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UK lifts 
offer in 
teachers’ 
pay row 

The UK Government has raised its 
pay oiler to teachers in Englam! 
and Wales in an attempt to end a 


ed schools. ** 

Sir Keith Joseph, Education Sec- 
retary, offered 44 per cent next 
year, rising to 10.4 per cent by 
1980-90. Scottish teachers, involved 
in a separate dispute for almost a 
year, were offered 10 per «?nt over 
four years. 

A union official for the teachers 

STERLING lost 30 points against 
ESSEM?* Option in the dollar in London to SOwTlt 

a* 50 feU to DM 3.865 (DU 347), FFr 
S^ te ^ dwm0n ' 1L785 ( FPr 11-8) and Y324.75 
ey this year. (Y325.75) but was unchanged at 

D __ . , SwFr 3J.8. The pound's exchange 

DDw reconsiders bsn index was unchanged at 81L 

BBC Governors are to meet again 

today to r ecMathr their controver- WALL STREET: The Bow Jones in- 
sial decision not to show a docu- dustrial average closed 016 down at 
m e n tary ftbo on Northern’ Ireland L348A9.PMge32- 
containing an interview with a re- LONDON stocks moved lower and 
puted IRA leader, after a request by gilts were barely changed. The FT 
the Government not to screen the Ordinary share tr mW T2 to 

Programme. 9434. Page 32 

nni7P »iprt tnlke TOKYO speculative issues found 

uraze reject taiKS demand in dull trading, tot toe ffik- 

Druze leader Walid Jumblatt has kei-Dow market average dropped ! 
ruled out talka with Christian mili- 41-65 to 12,45042. Page 32 
tin opponents on ending tebanon's GOLD rose $2.75 on the Tendo n bul- 
CTnl war through agreement on po- ^ market to $32340 and $140 in 
hfaml reforms^ saying the future lay Zorich to 8323.75. In New York the 
with a new Syrian-backed group- August settlement was 

“*■ $32340. Page 24 

nholra hnmU ui ae A FT GOLD MINES index slipped 64 

Dnaka bomb blast to ^ ^ ^ nervo^poSuai 

five people were injured when a situation precluding investment in 
bomb blast rocked Dhaka's district South Africa. Australian prices im- 
court minutes after the judge jailed . proved, however. Page 24 


summary 


Italian 

budget 

deficit 

surges 

ITALY'S public-sector deficit to- 
talled L54428bn (S28.7bn) in first 
six mon ths, against a foil-year tar- 
get of U00,000fan. Page 12 

DOLLAR showed mr riprf 

changes in London, rising to SwFr 
2-322 (SwFr 24115) falling to 
FFr 84125 (FFr 8415). It was un- 
changed at DM 2425 and Y237.4. On j 
Bank of England figures die dot- 1 
laris index was unchanged at 1374. 


Dhaka bomb blast 


amanfor Me for murdering an op- YUGOSLAVIA showed 41 per cent 
position leader. rise in retail prices in July, accord- 


Bolhrian president 

Victor Paz Estenssoro was elected 


ing to the central statistical bureau. 
Rices were 744 per cent higher 
than in Jody 1984, and 404 per cent 


President of BoHvia in a emigres- °P 011 last December. 

sional vote, inheritmg one of Latin B RAZILIAN state txmpanies tfeal- 


America’s poorest and most volatile 
countries. Page 4 . - 

Israeli health threat 

Doctors in Load’s state-owned hos- 
pitals threatened to dose emergen- 


fog with coffee; sugar and alcohol; 
and tourism have' been recom- 
mended for abolition after daims of 
inefficiency and corruption. Page 4 

SPAIN has provided a boost for the 
growing Euro-commercial paper 


Cy wards, saying they could not market with the announcement of 
take responsfoility for patients be- plans to replace drawings under a 
cause of a lack of medicines and year-old reviving unterwritfog 
supplier facility with a new 8500m pro- 

“ gramme. Page 13 


cause of a lack of medicines and 
supplies. 

Iran foils hijack KOMATSU, the world’s second- 

..... largest maker of coaistructitm ma- 

Secunty guards aboard mi fetta Am ch^y, has reported stagnant pre- 
Tehran-Bandar Abbas flight foiled toSTsfo*^STto 

a hijack attempt, killing one man Page 14 

and rapturing another. 

NIPPON STEEL, the worlds largest 
Trek tO West Steelmaker, plans to establish afi- 

TiHTwriai subsidiary in London, with 
Two Estonians reached Sweden af- an initial capital outlay of SlOm, to 
ter a 17-day trek through the for- unhanca its fimd-mawagamowt 
ests of foe Kola Peninsula in the expertise. Page 14 
Soviet Union, the Swedish newspa- uaticv aw upiic to Mia HriKeh 
per Svenska Dagbladet said- 

Wine blacklist grows 

The blacklist of Austrian wines hams, was believed to be buying 
found to contain the poisonous more Debenhams shares to boost 
sweetening chemical diethylene its hnMmg above the strategicaOy 
glycol has grown to 362 after an for significant 25 per cent leveL 
tensive nationwide hunt according Page 17; Lex, Page 12 
to foe Viennese Health Ministry. rctttrrs vmmvNrcs mfarmafvm 


Prison riot kills 10 


REUTERS HOLDINGS information 
technology group, said first-half 
pre-tax profits rose 44 per cent to 


Heavily armed troops and police £434 m (8584 2m) but warned of pos- 
emshed Thailand's worst prison ri- sible adverse cune ncy effects later, 
ot for a decade. Seven inmates were Page 16; lex, Page 12 

killed and three died later from KRAFTWKRK UNI ON of W est Gee- 
their injuries. many appears the fa vo uri te to win 

__ ’ . . the contract to build Egypt’s £715m 

Risky space mission ($9S54m) nuclear power plant 
Details of a risky but successful Pa S® 4 

mission to repair a crippled Soviet SHELL FRANCAISE, French sub- 
sta tio n last June were given si diary of the Netherlands-based oil 
by Pravda, the Communist Party group, says it .will decide finally 
daily, next month whether to shut its 

Pauillac refinery in south west 

Maix-Engels statue France. 


daily next month wnetner to sous ns 

Pauillac refinery in south west 

Maix-Engels statue France. 

fTHna unveiled a 70-tonne granite ATLANTIC RICHFIELD, the US. 
statue of Karl Marx and Friedrich energy group, has sold its 27 per 
En goic, 19th-century founders of cent interest in Jamaica's largest 


PRESIDENT HAD ( MILD AND COMMON’ SKIN CANCER ON NOSE 

Reagan holds out 
hope of eventual 
halt to N-tests 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


PRESIDENT Ronald Reagan yes- 
terday nonchalantly 
that a “pimple" removed from his 
nose last we& was a mild and com- 
mon form of skin cancer cansed by 
overexposure to the sun. 

A relaxed-looking Mr Reagan vol- 
unteered the information in answer 
to questions about his health in a 
televised interview with reporters 
in the White House. 

In a brief but wide-ranging re- 
view Of Hnnwsfa'i* anH jp fernatinnal 

issues, Mr Reagan also ottered to 
join foe Sonnet Union in halting all 
nudear weapons fag+g, once the 
US. had caught up with its own 

IM-Ogr flTnmp awii mffinWd 

his policy of constructive engage- 
ment with South Africa. 

With watinnal concern over Us 
medical problems still running 
hi gh, foe 74-year-old Mr Reagan 
dismissed the I’nwiimmii im Us 
iuisp m the most enwimnn ami least 
dangerous form of clrrn earow 8wf 
was not known to spread. “It's 
gone,” he said. 

He would require no farther ex- 
aminations or treatment, although 
it was "a tittle hfawfiyewVwig " that 
he would in future have to stay out 
of the sun and forgo his hi t he rto 
permanent tan In his first direct 


encounter with the press' since his 
major surgery for colon cancer 
three weeks ago, Mr Reagan de- 
scribed his overall health as “very 
good." 

Mr Reagan opened the interview 
with a glowing account of the US. 
economy the declaration of ^a 
major fan offensive" to impose bud- 
getary ttigripling and win congres- 
sional passage for his sweeping tax 
reforms. 

On the eve of the 40th anniver- 
sary of fo** atomic fawwh a ttack on 
Ffiiwthimn 1 Mr Reagan responded 
sharply to the by Mr Mi- 

khail Gorbachev, the Soviet leader, 
that the American decision to drop 
the homh was "barbaric.” He al- 

ways thought that Stalin's hflHng of 
20m of Us own countrymen was 
"barbaric," Mr Reagan reto r ted. 

It was "ridiculous” he added, to 
try to second-guess foe ikwninn to 
use file ofairw hnmh l which h*»H end- 
ed the greatest war in history and 
prevented more than 1m mlimiim 
wmnaWip«f < Www the invaaon of Ja- 
pan. Horrible as it was, the bomb- 
ing of HrmahimH had given *ha 
world a view of the threat of nu- 
clear weapons 8hwiM halp rm<> 
day to get rid of them. 

Mr Reagan said that he conld not 


VW-Audi leads Western 
European car market 

BY KENNETH QOODMG, MOTOR MDUSTRY CORRESPONDENT, M LONDON . 


VOLKSWAGEN-AUDI emerged as 
ImiIpt in the fiercely contested 
Western European new car market 
' in the first half of 1985. 

It is the first- time the West Ger- 
man company has teken the Wti 
among the rir mem European 
groups,' arid ft has a very good 
chance of retaining the position for 
the rest of the year. 

VW-Audi raced past its rivals be- 
cause of the success of the new 
Golf. The model was criticised 
when it was launched because it so 
closely resembled its pre de cessor. 
But the Golf H proved to be foe fast- 
est-sepfog car in European history, 
reaching lm' gales in only 24 
months. 

The first Golf previously held foe 
record but took 31 months to reach 

Rates of 1m 

About 8880m was invested in the 
development of foe sew Golf and 
the assembly facility, Hall 54, at the 
group's Wolfsburg h e ad q u ar ters 
near the East German border, 
where automation has been taken 
farther down foe final asembly line 
than ever before. 
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VW says that output of the Golf II 
is currently about 3400 a day, with 
Wolfsburg bui ldin g 2,000, Brussels 
700, Westmoreland (ILS.) 480 and 
Urtenhage (South Africa) 100. The 
company is r e cr ui t in g another 4400 
workers to help to boost output in 
West Germany. 


..rla-ftie first balf of 1 9M, foe.Gcif 
a r co un ted for 2&40Q shies, or 44 ; 
per cental the total West European 
market In the mim wwiHm this 
yea r, sale s reached 311400 and its 
penetration was 54 per cent 
In contrast, foe fortunes of the 
models on winch Ford, last year's 
European champion, and Fiat, very 
dose in second place, ie|y on for a 
high proportion of their sales are 
fading slightly as they age. 

It is widely expected that Ford 
will “face lift" its best-selling Escort 
early next year. Rafs high position 
com es from the popularity of the 
Uno, launched early in 1983, and 
foe strength of the Italian car 
market 

The gap between the top ox pro- 
ducers came to only 2J- percentage 
points. Renault, foe sixth on the 
list, managed to recover some 
grwmd with the help of its new B5u 
France's other itwHing, manufac- 
turer, the Peugeot group, made sub- 
stantial progress mainly through 
the success of the Peugeot 205. 

Continued on Page 12 


EEC accepts U.S. steel curbs 


BY NO DAWNAY IN BRUSSELS 

THE EUROPEAN Commission yes- 
today, initialled a peace deal aimed 
at- 'foe - Inng -ytn^rrwring 

trade roar, with the UH. over 16 
Consultative" steel products. 

Bat despite the outline agree- 
ment, which imposes new quotas on 
TgKfl expo rts , industry ministers 
must meet later today to discuss foe 
measures and negotiate on bow 
those Mil other c eiling* on special 
pipe and tube sales should be di- 
vided between member states. 

Knal acceptance of a detailed ac- 
cord on the consultative products 
was readied between Washington 
and Brussels only in the early 
hours yesterday after a weekend of 


modem Communism, in a Shang- to its two partner, l telexed exchanges. 


hnl pnrlc 

Joint marijuana raid 


Kaiser Aluminum and Reynolds 
Metals. Page. 13 

SWISS com panies Georg Fischer, 


More than 2400 federal state and an industrial concern, and Adia, an 
ScaT iSdrf marijuana tototational ten^rmyj^P^ 

fields amiss foe VS. in what was ment agency, 
described as foe largest eradication joint wntoes with Japanese part- 

effort ever. ners-Pagetf 

CONTENTS — 


The measures allow the UJS. to 
impose an 198400-short-ton quota 
on all EEC exports from the begin- 
ning of this month until the mid of 
the year. Previously, access to the 
U£. for the 16 products c on ce r ned 
was unlimited, althoug h foe consul- 
tative nature of the agreement 


meant the Community was obliged 

to rfiwnwf any marlry l gfajft in the 
market 

Record sales of 830400 tons last 
year provoked the U.S. to seek a 
quota arrangement, with the threat 
of unilateral action if no deal was 
reached. The EEC, for its part, was 
forced to choose between agreeing 
an acceptable package or faring a 
complete ban on any further ex- 
ports and imposing retaliatory 
trade restrictions cm the UB. 

The conclusion of the talks 
means exports of the products, 

which include alloy wire rods, rails 
and wheels and axles, may yet ex- 
ceed those of last year. The latest 
figures show that 366400 tons were 
shipped in the period from January 
until the end of May, and the new 
agreement is based on the theoreti- 
cal annual rate of safes of 475,000 
tons, making the remaining five 
rrumfotf Quota worth an ntMiiiftnal 
198400 tons. 

According to officials, the "key” 


for allocating the new quota among 
member states is all out agreed. 


member states is all out agreed. 
However, during talks yesterday 
between senior officials, West Geiv 
many raised a separate issue con- 
cerning the division of quotas on 
special pipe and tube exports des- 
tined for the oQ industry and suc- 
cessfully negotiated with the U4. in 
January. 

Bonn has long argued that its 
share of this 280,000 metric-tonne 
quota must be raised by 20400 
tonnes to 120,000 tonnes. It claims 
that transfer arrangements be- 
tween Hoesch, the Dortnumd-based 
producer, its Texas. subsidiary 
require the raised tonnage. 

West Germany’s implicit warning 
is font it might block agreement on 
the consultative steels deal ft it is 
not satisfied on the pipes and tubes 
issue. However, other member 
states may be tempted to call 
Bonn's bluff when ministers meet 
today. 
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s. African Xumer offers 

mine owners ^ 

wiling $1.5bn cash 
“"r for MGM/UA 


accept Mr Gorbachev's recent otter 
of an immediate testing moratori- : 
um because the Soviet Union barf 
completed all the tests necessary to 
develop its new generation (ft nu- 
dear weapons, while the UB. had 
still to catch up. The UjS. had not 
completed, and in «ww«» wicp< i nn t 
even begun testing the weapons it 
needed to "keep pace," he said. 

Mr Reagan arfd°d that opf*e th«> 
UJS. tests were completed he would 
he ready for a permanent test ten 
but he did not say when that might 
be. He appeared to suggest that the 
UjS. would first have to finish test- 
ing its pl«nrn»rf mobile, singlewar- 
head Midgetman missile, which is 
due to start flight-testing in 1988 for 
initial deployment in 1992. 

Mr Reagan emphasised, how- 
ever, that any such n groom grrf 
should be reached at the Geneva 
arms negotiating table, rather thaw 
through the kind of unilateral in- 
itiative taken by Mr Gorbachev at 
the end of last month. If the two su- 
perpowers could agree in Geneva to 

pKirrinpfn all rnirlaar weapons. 

Continued onT&ge 12 

Reagan's popularity at aD-tfane 
high. Page 4 


By An Jones in Johannesburg 

SOUTH AFRICA’S mine owners 
yesterday indicated a more con- 
ciliatory attitude toward black 
miners who have threatened to 
strike in the country's gold and 
coal mines, clear 

their co-ordinating body, the 
Chamber of Mines, was willing to 
reopen talks that broke down at 
the end of June. 

The National Union of Mine- 
workers (NUM), South Africa's 
largest all-black union, decided 
at a special national delegate 
conference at. the weekend to call 
for a strike from August 25, effec- 
tively giving the chamber almost 
three weeks to put forward a 
compromise offer. That was in- 
terpreted by observers as sug- 
gesting fat the union would 
prefer a negotiated settlement 

A statemen t by the rtemhw 
late on Sunday night appeared to 
nife out farther talks, reiterating 
foe organisation’s view fa* a 
strike ballot of Made miners 
three weeks ago had foiled to 

give foe wwMm a mnivfato to "H 

out its members. 

The statement said "with few 
e xce p ti o n s, wage increases 
im pl e ment ed on Jdy 1 have 
been well received by Uack em- 
ployees. The NUM is looking for 
wage rises of at least 22 per cent 
pins increases in other braeOts." 

But indications yesterday were 
that the talks flat broke down at 
the end of June, leading to the 
chamber's unilateral implemen- 
tation of wage increases of be- 
tween 141 and 194 per cent on 
Jn]y 1, might be reopened. 

The chamber has not yet re- 
sponded directiy to a NUM offer 
to consider a “reaEstie” im- 
proved offer, but is expected to 
do so within days. 

The chamber’s representatives 
y es ter d ay met behind dosed 
doors to teiim w out a joint ne- 
gotiating approach to the union 
ahead -of the Angnst 25 deadfine^ 
whilo other chamber officials ac- 
companied Mr Genii VRjoen, 
the Co-operation and Develop- 
ment M lhto ir , on a fact- finding 
visit to various gold mines. 

The visit had been planned 
some weeks ago, as was m dinner 
meeting on Snnday night be- 
tween Mr Vfljoea, Mr Give 
Knobbs, the chamber’s presi- 
dent, and Mr Johan Liebenberg, 
the chamber’s labour adviser. 

The fa"i ii* r ' did not ifakw»» 
foe content of its talks with Mr 
Viljoen, who is responsible for 
Aixflox 

What the miners’ strike means, 
Page 3; Europe’s a t titude s to in- 
vestment, Page 10; Australian 
gold shares soar, Page 32 


BY TERRY D0D5W0RTH IN NEW YORK 


MR TED TURNER, the U.S. televi- 
sion entrepreneur, emerged yester- 
day as the front runner in the race 
to take over MGM/UA Entertain- 
ment. the Hollywood film produc- 
tion and distribution group, with an 
offer valuing the company at 
S1.5bn. 

The film group has been the sub- 
ject of heavy takeover speculation, 
attracting interest from several in- 
vestors, including Egypt’s Al-Fayed 
family and Mr Charles Knapp, the 
former head of Financial Corpora- 
tion of America. 

Mr Turner jumped to the bead of 
foe pack with the otter of S29 cash 
per share for MGM/UA, formed 
from the amalgamation of Metro- 
Goldwyn-Mayer and United Artists. 
The offer is substantially more than 
the 824 a share which Wall Street 
had been expecting. By early after- 
noon, shares in the film group had 
soared in heavy trading by S4K to 
822%. Before the takeover specula- 
tion, MGM/UA had traded as low as 
S10 a share this year. 

The two companies said that, al- 
though no agreement has yet been 


rea ch ed, part of the deal would in- 
volve the spinning off of the United 
Artists film production subsidiary 
for around 8270m in cash The divi- 
sion would be acquired by Trarinda, 
a company owned by Mr Kirk Ker- 
korian, the main shareholder in 
MGM/UA, with about 51 per cent of 
the equity. 

Mr Turner, chairman of the At- 
lanta-based Turner Broadcasting 
television group, said yesterday 
that the proposed acquisition pre- 
sented a "tremendous" business op- 
portunity and was an "exceptional 
fit” with the group's long-term busi- 
ness plans. He did not say how he 
intended to finance the offer. 

His move follows indications that 
his more ambitious bid for CBS, foe 
premier UB. television network, 
has failed after the TV group’s vigo- 
rous fight-back. MGM/UM would 
provide an alternative vehicle for 
expansion because of the program- 
ming that could be supplied to the 
Turner Broadcasting network from 
the film group’s studios and coveted 
film library. 


Unions back Icahn’s 
$787m TWA bid 


BY WILLIAM HALL IN NEW YORK 

MR CARL ICAHN, foe New York fi- 
nancier, has joined forces with the 
two most powerful U.S. airline 
unions and matte a 8787m counter- 
bid far Trans World Airlines (TWA), 
tiie brig U4 t rans a tlanti c airline, 
which b ad agreed in June to a take- 
over by Texas Air. 

Mr Icahn, who owns 35 per cent 
of TWA and has been rebuffed in an 
onriter $18-&-sh&re bid for the air- 
line, announced yesterday that he 
was offering $24 a share in cash 
and securities tor TWA - SI more 
than Texas Air was offeri ng muter 
its agreed hid. 

A key element in the deal is an 
agreement that has-been reached 
between Mr Icahn, one of tiie most ; 
feared corporate raiders an Wall ! 
Street, and the Airline Pilots’ Asso- i 
datum (ALPA) and the Intemation- i 
al Association of Machinists and ] 
Aerospace Workers. Under, the i 
agreement, which has to be ratified ! 
by foe union members, an Icahn- 
eontroDed TWA would receive sub- 1 
stantial wage concessions and TWA 1 
staff would get shares in the compa- i 
ny and foe chance to share in the 1 
profits. . i 

In early trading yesterday, TWA 1 
shares rose Stt to 822%. 


Since TWA announced that ft had 
agreed to be acquired fay Tens Air, 
TWA muons have been, trying to 
block the takeover. They fear that if 
control (ft the airline were to pass 
into the hands of Mr Frank Loren- 
zo, Texas Air’s president, he would 
impose swingeing pay cuts. When 
Mr Lorenzo took over Con tinen tal 
Airlines in 1983, he put the carrier 
into bankruptcy und halved pilots’ 
wages. 

Although the pilots are still on 
strike at Continental, the carrier 
has been able to rebuild its opera- 
tions as a low-cost airline. 

After the Texas Air takeover was 
announced TWA unions ap- 
proached Mr Icahn for help. Early 
last month the pilots agreed to take 
a 20 per cent pay cut in return tor 
their proportionate share of the 20 
per cent of TWA common stock re- 
served for employees under Mr 
Icahn's pfeo 

It was unclear yesterday whether 
the new deal between Mr Icahn and 
the unions differed much from the 
Aftriter version, but Mr fenhn mid 
that under the new three-year 
agreement, the pilots had increased 
the amount of concessions offered. 

Continued on Page 12 


Join Prime Ministers, Centra] Bank Governors and Key Commentators 
at the Dorchester Hotel on September 3 and 4, 1985 
to debate the political, economic and humanitarian 
implications of Third World Debt. 

Third World Debt 


A Case for New Lending 


September 3-4,1985 

a unique forum on third world debt for all those involved in 
trade and finance with the developing world. 


Those taking part include: 

LEE C- BUCHHETT 
Partner. 

Cleary, Gottlieb, Steen & Hamilton 

YAVUZ CANE VI 
Governor, 

Central Bank of Turkey 

TIM CONGDON 
Economist, 

LMessel&Co. 

DR ROLF GEBERTH 

Chairman, 

The Turkey Consortium OECD 

THE RT. HON. DENIS HEALEY 
M.P. 

THERT. HON. EDWARD HEATH 
M.P. 

ARMEN KOUYOUMDJIAN 
Chairman, European Region, 

Association of PoBlical Risk Analysts 

MICHAEL LEE 

Chief Executive, 

Dean Witter Capital Markets - International Ltd 


M.NARASIMHAM 

Principal 

Administrative Staff College of India 

JEAN-FRANCOIS RISCHARD 

Division Chief, 

Finance! Management and Analysis Division, 
The World Bank 

DR. DELPHIN RWEGASIRA 
Economic Adviser, 

Planning and Research Department 
African Development Bank; 

JOHN SASSI 
Director, 

International Policy Analysis, 

Guif Ofl Corporation 

REUBEN SIERNFELD 
Special Repr e s e nt a tive in Europe. 
Inter-American Development Bank 

DAVID SURATGAR 
Director, 

Morgan Grenfell & Co. Ltd 

HIS EXCELLENCY CESAR VIRATA 
Prime Minister, The Philippines 
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Clergy will join 
election boycott 
says Solidarity 

BY LESLIE COUTT IN WARSAW 


DR BRONISLAW GEREMEK, a 
leading member of Poland’s 
banned Solidarity trade union, 
yesterday predicted that the 
Government was far from its 
goal of M normalising n the 
country and that a majority of 
younger clergymen would urge 
a boycott of the forthcoming 
national elections. 

Dr Geremek was responding 
to President Wojciech Jaruzel- 
skTs weekend statement that 
Solidarity offered no positive 
solutions and that it was “ hard 
to call them an opposition. ” The 
union's underground leaders 
last week appealed for a boy- 
cott of the elections on October 
13. 

General Jaruzelski said the 
enemies of socialism were hope- 
lessly stuck in the “ dying 
structures of the underground.” 
He predicted that ordinary 
Poles, who only recently were 
“deeply divided" would go to 
the elections. 

The forthcoming parlia- 
mentary ejections — originally 
set for last year — were post- 
poned because of official fears 
of widespread protests. They 
are now seen as a test of 
Solidarity’s credibility after its 
limited success in calling for 
strikes to protest price rises on 
July L 

Dr Geremek, one of the chief 
advisors to Mr Lech Walesa, 
leader of Solidarity, said that 
while the hierardiy of the 
Polish Catholic Church 
remained neutral on the elec* 
tions by saying it would stay 


out of politics, younger clergy- 
men had been formed “ in the 
image, of Father Jerzy 
Popieluszko," who was mur- 
dered by security police officials. 

He said that, while the 
normal structures of Solidarity 
were gone, millions of its for- 
mer members refused to join 
the new official trade union. 
Hundreds of underground pub- 
lications flourish, he noted, 
with new ones springing up 
each month. 

The Solidarity adviser ac- 
knowledged that Poles were 
“ fatigued," and that, if the 
Government offered them 
material goods, they would 
accept. u But the Government 
has nothing to offer," he re- 
marked, “and this frustration 
could be very dangerous for the 
future." 

Following the trials of Soli- 
darity activists in Gdansk and 
of two priests, he explained, 
there was a dangerous radic&l- 
isation among Solidarity sup- 
porters. especially among the : 
younger ones. They would have ; 
to be given “ moral guidance " 
by the union and the Catholic 
Church. 

As Dr Geremek spoke, other 
young Poles streamed out of a 
nearby church in Warsaw’s old 
town on the eve of two weeks of 
pilgrimages to Poland’s natfonl 
shrine of the Black Madonna 
in Czestochowa. 

“They will be learning the 
lessons of national history, law 
and ethics, as they do all year 
long in churches throughout the 
country,” he said. 


Seven Congressmen begin 
three-day visit to Poland 


BY OUR WARSAW CORRESPONDENT 


SEVEN UJ5. Congressmen begin 
a three-day visit to Poland today, 
which is to include talks with 
the Polish Finance, Agriculture 
and Foreign Ministries. 

The members of the House of 
Representatives’ sub-committee 
on Overseas Government Opera- 
tions are said to be primarily 
concerned with the U.S. 
Embassy officials in Warsay and 
Other U.S. diplomatic missions 


in Europe, which they are visit- 
ing. 

However, they have also 
arranged for contacts with 
Polish officials in the wake of 
the recent agreement reschedul- 
ing Warsaw’s debt repayments 
due to the U.S. and other Wes- 
tern governments. 

Poland hopes thin will clear 
the way for it to join the Inter- 
national Monetary Fund. 


Battery failure paralyses 
Soviet space station 


BY OUR MOSCOW CORRESPONDENT 


TWO broken batteries ren- 
dered the Soviet Union’s ageing 
Salyut-7 space station lifeless 
last winter and Moscow had to 
send up two cosmonauts to put 
things right. Pravda reported 
yesterday. 

Mr Vladimir Dzhanibekov and 
Mr Viktor Savin ykh, with five 
missions between them, blasted 
into orbit in June, ostensibly on 
a regular space flight aboard 
the 47-tonne station. The Com- 
unist Party daily, said, however 
that the three-year-old Salyut-7 
had been paralysed since to 
batteries malfunctioned which 
caused the station’s power 
supply to fail. 

It did not say exactly when 
the system broke down but 
placed the failure some time be- 
tween October, when the pre- 
vious crew left, and March, 


when mission control decided 
to act 

Without power all the equip- 
ment. including the heating, 
broke down and water supplies 
froze as the temperature inside 
plunged to 32F (OC). 

The cylindrical station did 
not respond to signals from 
mission control and the cos- 
monauts' docking had to be 
done manually. Pravda said. 

Once docked, the two men 
tested the atmosphere inside 
Salyut-7 before inspecting the 
damage. They found everything 
frozen and set about fixing the 
batteries, which gave fully 
charged signals although they 
were dead. The cosmonauts 
took 10 days to position solar 
panels manually from inside 
the craft and get electricity 
flowing again. 


Soviet Union 


Rupert Cornwell reports on a broadcasting service embarrassed by its own success 


relaxes 
controls on 
production 

By Our Moscow Correspondent 

The Soviet Government and 
Communist Party has 
announced further steps to 
give Individual enterprises 
and ministries more control 
over their own production and 
profits, Pravda reported 
yesterday. 

The Joint state and party 
resolution follows Soviet 
leader Mi k hail Gorbachev’s 
stem words at a central com- 
mittee meeting in June when 
he called for a turn to greater 
economic independence at 
grassroots level and an 
Improvement in technological 
production. 

The official decree gives 
die green light for all 
machine bonding, light, food, 
meat, fish and service Indus- 
tries to go over to low-level 
decision making and profit 
redistribution from next year. 
Others would join the experi- 
mental scheme in 1987, it 
said. 

The resolution urges closer 
scrutiny of production stan- 
dards but spedfiees financial 

incentives for factories which 
improve quality. For example, 
a 5 per cent bonus on the 
price of a product will be 
paid if it meets standards, a 
5 per cent cut If it does not. 

The orders will give man- 
agers some of the levers 
needed to encourage greater 
labour productivity but, as 
Soviet officials have been at 
pains to stress. It does not 
mark a shift to the market 
economy, rather the more 
effective use of existing 

Moscow introduced a 
limited economic experiment 
in some parts of the country 
in 1984 and, after seeing posi- 
tive results, extended and 
broadened it this year. The 
latest announcement takes the 
process a stage further but 
does not complete it. Pravda 
said individual plants would 
have the right to use profits 
to refurbish and update equip- 
ment. By the end of the next 
five year plan, they will be 
able to use their own funds 
to build workers* houses and 
other ancillary bondings- 
Money from the State for such 
projects would be harder to 
get then, it said. 


Lisbon granted 
Ecu 35m loan 

By tvo Dawnay in Bonds 

PORTUGAL HAS been 
granted an Ecu 85m (fiOJm) 
loan from the Euro pean 
Investment Bank <EIB) for 
improvements in roads, 
tourism, energy and environ- 
mental protection schemes 
and aids to industry, 
the European C o mmissi on 
announced yesterday. 

The funds come under 
special fin a ncin g arrange- 
ments to help Lisbon prior to 
its accession to foil Com- 
munity membership in 
January. 

The largest proportion of 
the loan. Ecu 281m, is to be 
spent on improving six sec- 
tions of the mate road linking 
VUla Formosa on the Spanish 
border with the ports of 
Aveiro and Coimbra. 

EIB loans to Portugal total 
Ecu 660m under a series of 
schemes dating from 1975. 
After accession, Lisbon will 
have free access to EIB 
finance on equal terms with 
other EEC member stales. ■ 


British forces network wins ar 


il 



of listeners 


THE MUCH put-upon BBC may 
be smarting over cuts and dis- 
ingenuous ministerial meddling 
in its affairs, while the shine 
has long since worn off private 
commercial radio. 

But there is one British 
broadcasting service — and a 
I Government financed one to 
boot — which is doing very 
nicely indeed. The only thing 
is. it operates out of Cologne. 

Last week, which everyone 
remembers as the British Forces 
network in Germany, but now 
grandiosely renamed the British 
Forces Broadcasting Service 
fBFBS) — a division of the 
Services Sound and Virion 
Corporation — celebrated 40 
years on the air. 

Among the anniversaries en- 
dured in West Germany in 1985. 
four decades after the end of 
World War H. that of BFBS 
was low key, but indisputably 
one of the more cheerful. All 
that could be said to have 
marred it was a tinge of em- 
barrassment over the network’s 
very success. 

In theory. BFBS is there to 
provide a link with borne for 
British soldiers in the Rhine 
Army and the Berlin Garrison 
together with their families. 
160,000 souls in alL 

In fact its round-the-clock 
service, and breezy, unmilitary, 
style have won it a supplemen- 
tary German audience running 
into millions. 


Arguably, the £22m spent an- 
nually on the radio and its 
much less accessible TV sister- 
service represent an unrivalled 
invisible investment by Britain 
to secure goodwill. 

Private radio is. moreover, 
feeling out an uncertain way 
here; BFBS has been bom- 
barded with inquiries on just 
how it is possible to provide 
such a slick. 24-hour service 
with a staff in Cologne of just 
50, only 12 of whom are UK 
nationals. 

In fact, there is more to it 
than that. The record pro- 
grammes and chat shows — inter- 
spersed with a few more sold- 
ierly items such as aviation 
reports and forthcoming British 
Army of the Rhine events — 
which originate in Cologne, are 
only part of the package. 

BFBS’s London studios, in 
Paddington, produce 50 hours 
of programmes a week, while 
the network can draw on BBC 
news bulletins, as well as the 
BBC’s transcription service. 

The end-product may not be 
particularly highbrow. But with 
70 per cent of the target aud- 
ience under 30. it is entertain- 
ing and informative: which is 
why an estimated 5m Germans 
listen in too. 

One unofficial study reckons 
that 10 per cent of all West 
Germans between 16 and 19 
hear BFBS— and that despite 
the fact it can. only be picked 



“ I wish British Forces Radio 
wouldn't keep broadcasting 
their weather forecast.” 


up in the old British Occupa- 
tion Zone, ro lightly a 650 km 
lozenge of territory stretching 
through the northern half of 
Germany from Aachen to 
Berlin. 

These are figures on which, 
understandably, BFBS prefers 
not to dwell. Bigger certified 
audiences mean higher copy- 
right fees for material used, 
and that may be one smaller 
reason why German listeners 


are not put through on phone-in 
shows. „ _ , 

The main one, though, is prac- 
tical, according to Mr Richard 
Norton, BFBS's regional 
director at the service’s unas- 
suming headquarters In the 
opulent Marienburg district on 
the southern fringe of Cologne. 

“There is no discrimination. 
It Is just that if we had German 
callers, our primary British 
audience would never get 
through at all," he says. 

But why has BFBS done so 
weU? A crude explanation 
might be that it has never had 
much to heat. When forces 
broadcasting in Germany 
started in 1945 in Hamburg, 
domestic German radio, like the 
country at large, was discredited 
and in ruins. 

BFBS provided one link with 
a hostile outside world — all 
the more so since typical offer- 
ings of the day, such as jazz 
and swing music had been 
banned by Dr Goebbels and the 
Third Reich as “ decadent-’’ 
Duke Ellington was among the 
early visitors to the Hamburg 
studios. 

Today, of course, that has 
changed. Many Germans tune 
in because they want to learn 
English — it is an intriguing 
question to what extent BFBS 
and its U.S- counterpart further 
south have contributed to the 
invasion of Anglo-Saxon words 


into everyday modern German. 

Others like the laid-back, im- 
chauvinistic sometimes self- 
deprecating style. Many simply 
consider BFBS more fun than 
their own radio. 

BFBS may be under the aegis 
of the Ministry of Defence In 
London, and its terms of 
reference, precluding any com- 
ment on domestic politics in 
West Germany, may be laid 
down by the Nato Status of 
Forces Agreement 

But the fact remains that its 
disc jockeys, several of them 
refugees from floundering local 
radio in the UK despite the 
MoD identification cards they 
carry, seem to get their hands 
on the latest pop records a great 
deal more quickly than purely 
German stations. 

Over the years, some of them 
have become household names 
here — latter-day successors to 
the Cliff Milehelmores and 
Raymond Baxters who worked 
with Forces Radio before mov- 
ing back home. 

German radio, on the other 
hand, can — with a few 
exceptions — be roost politely 
described as staid and worthily 
didactic. Educative it may be. 
hut entertaining almost never. 

Young Germans, part of an 
evermore internationalised cul- 
ture. plainly want easier 
listening. If the homegrown 
product cannot provide it, then 
they will turn to BFBS. 


Britain helps 
dear Malta 


West Ger 


If 


an job figures pose a 


BY JONATHAN CARR IN FRANKFURT 


harbour 

By Godfrey Grima in Valette 

I BRITAIN IS to pay part of the 
cost of clearing wartime wrecks 
and unexploded bombs from the 
entrance to Malta’s Grand 
I Harbour. 

The operation, believed to 
i have cost about £3m is almost 
completed and ships of up to 
80,000 tons can now call at the 
I wheat silo on the edge of the 
harbour. 

The silo forms part of Malta’s 
plan to become a transhipment 
centre in the Mediterranean. 

A second clearance operation 
Is expected to start shortly at 
1 Kalkara Creek running off 
Grand Harbour. Britain again is 
> expected to finance a portion of 
the costs. 

Britain’s decision to shoulder 
part of the expense illustrates 
the improvement in Anglo- 
Maltese relations since Premier 
Dr Gaimelo Mifsud Bomnd took 
over in December from Mr Dom 
Mintoff. 

Premier Mifsud Bomnd also 
hopes to mend fences with Italy, 
Dr Alex Sciberras Teigona, the 
Foreign Minister, and Dr Joseph 
Cassar, dtputy Premier, were in 
Rome over the weekend for 
talks with Sig Gulio Andreotti, 
the Italian Foreign Minister. 

Both sides are said to have 
made further progress in 
negotiating fresh economic and 
cooperation accords. 

The breakthrough in relations 
with Britain came in April, four 
months after Premier Mifsud 
Bonnici took over. Teams of 
Royal Navy divers were flown 
to help sweep the Grand 
Harbour’s seabed. 

Last week Britain hired a 
floating crane to lift the 

remains of a cargo ship, the i 

Talabot, sunk by German i 

bombers in 1942. 

Malta and Britain had been 
divided for years on which 
country should finance the 

sweeping of Grand Harbour. 


WEST GERMANY’S labour 
market figures cause a lot of 
head-scratching these days. They 
show unemployment higher than 
a year ago, but also more people 
with jobs. 

The statistics thus provide a 
happy hunting ground with the 
Bonn Government saying things 
are improving, and the opposi- 
tion iTisjsrtng they are not. 

The apparent contradiction is 
underlined by the statistics for 
July, just released by the 
Federal Labour Office (BFA). 
They show that last month 
2.22m people were out of a job, 
the highest-ever figure for July. 

The total is nearly 1 per cent 
higher than in July, 1984, and 
means the unemployment rate — 
jobless as a p e r ce n tage of the 
dependent labour force — has 
risen tn 9 per cent from 89 per 
cent a year earlier. 

That is the UFA'S bad news. 
The good news: that the num- 
ber of job vacancies totals 
neatly 120,000 — same 21 per 
cent more than a year ago; the 
number of those on short time 
work has dropped by 59 per 
cent to 108,000; and the total 


Nasa sets 

BY PETER MARSH 

THE UJ5. National Aeronautics 
and Space Administration will 
charge space shuttle custo m ers 
from 1988 on a sliding scale de- 
pending on demand in an 
attempt to increase revenue 
from the flights. 

This unnniai - arrangement, 
which differs from the current 
policy in which prices are 
pegged for three-year periods, 
was announced at the end of 
last week by the White House. 

It follows several months of 
discussion by President Reagan 
and his advisers on how to in- 
crease revenue from flights of 
the three-vehicle shuttle fleet. 


Orders to West German 
Industry dropped by 2 per 
cent in June from May 
because of a fall In foreign 
demand, the Economics 
Ministry said yesterday, 
writes Jonathan Carr in 
Frankfurt 

While domestic orders rose 
by 1 per rent (adjusted both 
for seasonal factors and price 
changes), those from abroad 
dropped by 5J> per cent 
Tie figures for a single 
month are frequently re- 


vised. Bat the statistics for 
the two months May-June 
taken together, and therefore 
less liable to fluctuation, also 
show little impulse from 
abroad 

Domestic orders were up 
by L5 per rent against 
March-April but foreign 
orders fell by the same 
amount 

Overall industrial orders in 
MayJune were 7-5 per cent 
above the figure for the same 
months I ast year. 


number of people employed is 
about 50,000 higher than in 
xnid-1984. 

How come? Much of the 
answer emerges from a study 
just released by Industrie- 
kreditbank-Deutsche Industrie- 
bank, which specialises in lend- 
ing to medium-sized industrial 
companies. 

It notes that in the first 
quarter, the number of people 
employed rose against the figure 
for the previous year for the 
first time since the start of 
198L 


There were two opposing 
developments. While the num- 
ber of jobs in manufacturing 
—excluding building and 
energy — rose in January. 
February and March by 02 per 
cent, 02 per cent and 0.7 per 
cent respectively against the 
figures a year earlier, the total 
in the crisis-ridden building 
sector- fell by 5 j 6 per cent, 82 
per cent and 11.7 per cent. • 
The bank notes, that in both 
absolute and relative terms, the 
number of jobs lost in building 
exceeded those gained in manu- 


price scale 


which is losing 8100m-5200m a 
mission. 

Under the new arrangement; 
governments and companies 
with satellites to launch will 
send their requirements to 
Nasa, together with a suggested 
price for a specific date. 

The minimum price for the 
launch of a satellite that takes 
up the whole of a shuttle’s 
cargo area is to be 574m 
(£54m). The current fixed price 
is 571m. 

After receiving a customer's 
offer. Nasa will then accept it 
or turn it down, depending on 
bids received from other poten- 
tial shuttle users. 


for shuttle 


This means that the owner 
of a standard-sized satellite will 
pay a minimum of only a little 
more than the 525m currently 
charged. 

The White House is, however, 
clearly hoping that market 
forces will enable Nasa to push 
up prices, so Increasing overall 
revenue. 

Nasa says 574m a mission — at 
the envisaged 1989 flight rate of 
24 flights a year — should enable 
it to cover operating costs. 

However, any extra cash Nasa 
can obtain will be welcome. The 
Nasa projections for flight rates 
may be unrealistic on the 
grounds that operating difflcul- 


problem 


factoring. But the total number 
employed overall rose because 
of the continuing increase in 
jobs offered by the services sec- 
tor. 

The study mentions two key 
reasons why. despite all that, 
the number of people registered 
as unemployed went up in' the 
first half year against 1984. 

One reason is demographic — 
namely that more 1 6- to-1 9-year- 
olds than ever before have been 
coming onto the job market. 

The second is both economic 
and psychological. People not 
previously appearing in the sta- 
tistics-members of the so-called 
“dormant labour reserve"— are 
now emerging onto the market. 

They include, for example, 
women whose families have 
grown up and who want jobs 
outside the home. On the one 
hand, this implies more compe- 
tition for the work available; r,i 
the other, people who previously 
felt they had no chance of find- 
ing a job. now believe prospects 
have improved. 

There is also another key fac- 
tory-industry's crying need for 
more highly-trained specialist 
workers. 


flights 


ties may force the agency to less 
than 24 flights a year, leading to 
a shortfall in the cash that it 
collects. 

The new pricing arrange- 
ments are for flights after 
October 1, 1988. Prices for space 
shuttle missions for the Defence 
Department and other U-S. 
Government organisations will 
be worked out separately. 

Shuttle flights for “innova- 
tive ” applications— such as 
missions where commercial 
organisations try out new tech- 
niques in materials processing 
or biology experiments— will 
continue to gain a government 
subsidy. 
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Peter Marsh on complaints over methods of allocating satellite positions 


Jostling for space in a busy orbit 


THE UE. is to unveil this week 
a series of proposals designed 
to dampen Third World 
demands for a rigid planning 
system -to allocate orbital posi- 
tions and radio frequencies for 
communications satellites. 

The proposals will be put 
before a special conference of 
the International Telecommuni- 
cation Union, an agency of the 
United Nations, which rep- 
resentatives from about 120 
nations are expected to attend. 

In its submission to the 
i gathering, the U.S. will call for 
! a voluntary moratorium by the 
industrialised nations on using 
, some portions of the frequency 
spectrum for satellites, leaving 
these sections clear for use by 
the Third World. 

The U.S. wants to simplify 
the procedures for notifying the 
ITU of plans for satellite 
launches, a move that it claims 
should cut administration costs 
and especially help developing 
countries. 

The six-week ITU meeting, 
which starts In Geneva on Thurs- 
day, has been convened especi- 
ally to thrash out problems 
over allocations of satellite slots 
in the geostationary orbit 
36.000 km above the Earth, an 
area of space rapidly becoming 
congested due to the growth in 
demand for communications 
vehicle* 

At the gathering, one of a 
series of World Administrative 
Radio Conferences, representa- 
tives from the developing world 
will complain that the indus- 
trialised nations have grabbed 
an unfair share of slots in the 
orbit reducing the ability of the 
poorer countries to run their 
own satellite services. 

The meeting will decide on a 


broad strategy over satellite 
allocations, leaving final 
decisions to a further ITU 
conference In 1988. 

In the geostationary orbit, a 
space vehicle rotates at the 
same speed as the Earth. It 
appears to hover at a fixed point 
above the earth and can act as a 
relay point for radio waves 
transmitted between different 
places on the Earth’s surface. 

Positions for satellites in the 
orbit and also the exact frequ- 
encies on which the craft 
receive and transmit, have to 
be carefully regulated doe to 
problems over interference 
between radio signals trans- 
mitted by adjacent satellites. 

About 80 commercial com- 
munications satellites are In the 
orbit; most of them are owned 
by the U.S„ Soviet Union. 
Canada, Western Europe, Japan 
and Intelsat, the international 
body for satellite communica- 
tions 

A further 100 or so commer- 
cial communications satellites, 
worth a total of about S6bn, are 
due to be launched over the 
next five years. 

The geostationary ring is also 
home to another 40 satellites 
for military, scientific and 
meteorology applications, which 
add further congestion to this 
region of the heavens. 

Tn recent years, countries 
such as Colombia, India and 
Kenya have demanded that 
places in the orbit should be 
allocated equitably through a 
rigid planning system adminis- 
tered by the ITU. 

Nations then would have a 
guaranteed right to a series of 
orbital positions, even if they 
were years away from wanting 


In one option that some debt- 
ridden Third World countries 
have mooted, positions in the 
orbit could be “rented" to a 
rich country for a large fee 
or possibly handed over as part 
of bartering in a trade deal. 

A system Of Strict planning 

would differ from the present 
“first come, first served," pro- 
cedure under which a country 
with a satellite In orbit gains 
the right to replace it with 
another vehicle In subsequent 
years. 

This procedure, according to 
the Third World, automatically 
favours the richer countries 
which are more advanced in 
satellite technologies. 

The industrialised nations — 
led by the U.S., which is easily 
the leader both in making and 
operating satellites — have 
argued that an Inflexible set of 
rules would make it harder for 
companies and Governments to 
adopt new communications tech- 
nologies to expand business 
opportunities. 

The U.S. proposals, to be put 
by a 50-strong delegation led 
by the State Department, will 
aim to bead off calls for a tight 
planning regime. 

The U.S. is to suggest a 
voluntary moratorium by the 
rich nations on launching 
satellites to transmit and 
receive in two small and little- 
used portions of the electro- 
magnetic spectrum, from 4.5 to 
4.8 GHz and in another (as yet 
unspecified) band at around 7 
GHz. 

Under the proposal, the 
richer countries would be free 
to continue using the main 
”i“ltite bands, at 4, 6, 11 and 14 
GHz. 


Other elements In the scheme 
drawn up by the U.S. would 
simplify the procedures by 
which one country notifies the 
rest of the world of its plans for 
satellite launches. 

At present, nations with 
satellites to launch inform the 
ITU of their proposals. Then 
follows the business of long 
negotiations with other 
countries which think that radio 
traffic from the vehicle could 
interfere with their own 
satellite or ground services. 

Under the U.S. suggestion, 
groups of countries with worries 
about satellite Interference 
would get together for multi- 
lateral discussions, which would 
cut the time and expense of the 
system of bilateral meetings. 
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OVERSEAS NEWS 


Sudan’s leaders still 
struggle to beat 
the Nimeiri legacy 


BY JOHN MURRAY BROWN IN KHARTOUM 

Q 


THE NEWS a fortnight ago that 
Sn* U §5? dan , President, Dr 
Milton Obote had been ousted 
by a civilian-backed military 
coup was greeted with a wry 
sxmle by many in Khartoum, 
where the talk recently has 
been of Sudan’s own Uganda 
factor. 

. The centrifugal forces at play 
in Sudan's internal politics 
were held in check for 16 years 
by fonner President Jaafar 
Nimeiri through a combination 
of repression and political 
opportunism. They were backed 
by the connivance of Western 
allies who calculated that the 
bankruptcy of the regime was 
a small price to pay for a foot- 
hold in the strategically impor- 
tant Horn of Africa. These 
forces have begun to reassert 
themselves against Sudan’s new 
regime. 

The new Government of 
General Abdul -Rahman S wared- 
dahab, who took over from 
President Nimeiri in a military 
coop last April, has only now 
begun to fully appreciate the 
country's problems: an unpre- 
cedented debt crisis; a civil war 
in the south of the country, and 
a famine in the west which 
threatens the lives of 1.3m 
Sudanese. 

Underlying these tensions is 
the fact that Sudan is divided 
broadly along religious lines, 
with the Moslems dominating 
the seats of power in tfc* north 
and the Christians and tradi- 
tional religions in the south. 

The lack of political ex- 
perience of the civilian Cabinet, 
headed by Dr Gizouli Dafalla. 
the prime Minister, has begun 
to show. Serious divisions have 
developed both within the 
Cabinet and between it and the 
military council. Disputes over 
policy towards the International 
Monetary Fund and disagree- 
ments over the recent military 
protocols signed with Libya 
have resulted in the threatened 
resignation of and rumours of 
the departure from Government 
of Gen Osman Abdullah, the 
Defence Minister. 

There is little sign of a con- 
sensus appearing. The sight of 
Mr Sadiq el-Mahdi, leader of 
the traditionalist Umma Party 
and Mr Ibrahim Nugud, the 
Communist Pasty leader, on the 
same platform denouncing the 
IMF highlights the political 
vacuum rather . than any 
apparent meeting of the minds. 

The constitution- is still not 
agreed. Sharia, the strict Isla m ic 
legal code seen by many as a 
stumbling block to resolving the 
guerrilla war in the south 
is still on the statute books. 

The Attorney -General has 
declared his support for ampu- 
tation, one of the more notorious 
aspects of Sharia, as the punish- 
ment for theft 

Indeed, the southern problem 
looks far from a resolution. A 
new government offensive to 
clear the road f rom Juba 
through to Bor, the stronghold 
of Col John Garang, the leader 
of the rebel Sudan People's 
Liberation Army (SPLA), fe 
reported to have run into diffi- 



culties. This highlights the 
political failure oi government 
to engage Col Garang, head of 
the most powerful guerrilla 
movement fighting the Govern- 
ment, in negotiations. 

According to Mr Clement 
Jenda, secretary-general of the 
Sudan Council of Churches ana 
a member of the delegation sent 
to negotiate with Col Garang in 
Addis Ababa in May, Govern- 
ment attempts to out-manoeuvre 
the rebel leader diplomatically 
by its rapproachement with the 
rebels’ main supplier, Libya, 
and militarily . by thin present 
offensive, can only harden Col 
Garang*s position. 

The emergency in Sudan’s 
drought-stricken west has also 
become critical. The relief 
operation has foundered, 
largely over a failure on the 
part of relief agencies to 
correctly assess the logistics 
problem early enough. The 
country’s main port Port 
Sudan, is inundated with food 
aid shipments. A critical post- 
mortem of the aid effort is 
under way. 

Sudan’s domestic economy 
has not escaped the effects of 
the emergency. The huge 
demand for freight with rates 
up by 400 per cent has led to 
inflated food prices. The recent 
20 per cent reduction in diesel 
prices will only marginally 
affect the freight rate and will 
cut government revenues by 
S£135m (£38.8m). 

Pressure from the unions, 
which were instrumental in 
bringing about .. .President 
Nimeiri ’s downfall, is mounting 
and -the Prime Minister - has 
sided with, .the . unions . against 
his 'Finance 'Minister. . Donors 
remain concerned that Sudan is 
not heeding the IMF Calls for 
reform. 

The trial of Government 
officials believed to have been 
involved in the evacuation to 
Israel of Ethiopian Jews, or 
Falashas, from their drought- 
ravaged homeland earlier this 
year appears to be a serious 
distraction at the moment But 
the general situation where a 
formidable array of problems 
faces the country clearly gives 
rise to the fear of history 
repeating itself. 


Singapore workers ‘may 
have to forego wage rises’ 


NAL figures may show 
igapore's gross domestic pro- 
ct (GDP) declined in the 
:ond quarter, and workers 
iy have to forego wage in- 
•ases for two or three years 
matters do not improve, Mr 
ih Chok Tong, first deputy 
me minister, said, AP-uj 
[ torts from Singapore. 

Last week, another govern- 
,nt minister, Mr Lee Hsien 
ong, revealed that prelimm- 
r data indicated the country’s 
ip was flat in April-June, the 
momy’s worst showing since 
igapore gained independence 

ICr B Gohf speaking to students 


at the National University of 
Singapore, said the rapidity 
with which Singapore’s econ- 
omic growth has tailed off over 
the past year and a half was 
alarming. After registering a 
real 10.1 per cent expansion in 
the first quarter of 1984, the 
country’s GDP growth rate pro- 
gressively slowed to the zero or 
negative rate registered in the 
second quarter of 1985. 

After Singapore’s phenomenal 
growth rates in the past, “we 
are passing through a delicate 
period of our history,” Mr Gob 
told tiie students. He . said the 
political leadership, the elec- 
torate and the economy are 
“ changing gear.” 
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Jim Jones explains why both sides in the dispute are likely to soften their stances 

Reality behind the S. African mines rhetoric 


ON THE face of it last week- 
end’s strike threat by large 
numbers of South Africa's black 
miners could deal a telling blow 
to the country's fragile economy 
and its even more brittle social 
structure. South Africa is in 
the midst of its worst recession 
since the Second World War. 
This has resulted in massive 
increases in black unemploy- 
ment which in turn has 
exacerbated the country’s racial 
tensions. 

The mining industry is 
pivotal to South Africa’s 
economic health. Gold and coal 
mines provide employment for 
almost one tenth of the 
country’s workforce and gold 
provides two fifths of annual 
export earnings. Mining, as a 
whole, provides about one 
seventh of the country’s gross 
domestic product 

Both the National Union of 
Mineworkers (NUM) which 
claims to represent about 
200.000 of the gold and coal 
industries* 550,000 black 
employees, and the Chamber of 
Mines, which is the mine 
owners’ co-ordinating body, have 
took initially intransigent 
stances. The union threatened 
to call its members out on 
strike on August 25 unless it 
receives “realistic” proposals 
for improvements to the wage 
increases implemented unilater- 
ally by the chamber on July 1. 
For its part, ifae chamber 
reiterated its view that the July 
1 increases — which range from 
14 J per cent to 19.6 per cent — 


An explosion rocked the home 
of an i«n«aw Minister In South 
Africa’s white - dominated 
Cabinet and he said yesterday 
he believed it was caused by a 
hand-grenade, Reuter reports 
from Johannesburg. Police 
said the blast at the house of 


Mr Amiehand Bajhansi 
broke two windows but 
no one was injured. Mr 
Rajbansi, the only raMne* 
representative of the Indian 
chamber of South Africa’s 
racially - segregated parlia- 
ment, said he had recently 


received threatening phone 
calls. The minister has been 
fiercely criticised by govern- 
ment opponents for joining a 
parliament which excludes 
the the country’s black 
majority. Police guard his 
Durban house round the 
dock. 


were implemented only after 
the union had failed to present 
"realistic" bottom line wage 
demands. The chamber is also 
adhering to its warning that a 
strike will not lead to wage 
improvements. 

The reality appears to be 
somewhat Afferent Despite its 
claimed membership, the NUM 
is not a strong union. It has 
precious few cash resources and 
its vaunted foreign support 
comes from the comparatively 
insi gnifican t Miners’ Inter- 
national Federation (MIF) 
which does not have resources 
to help finance a strike by ten« 
of thousands of black South 
Africans. 

The employers are by and 
large energetically seeking a 
settlement which will not 
bedevil relations with the 
black workforce ahead of next 
year’s abolition of the final legal 
barriers to job advancement for 
blades. Next year blacks will 
be admitted to all jobs cur- 
rently reserved for whites. 

Government is the wild card 
in the pack. In Anril this year 
when the dispate between black 


miners and Vaal Reefs. South 
Africa’s largest gold mine, was 
at its height, the authorities 
decided unilaterally to encamp 
several hundred armed police- 
men on the local golf course 
for several days in full view of 
the mine. In the event, the 
Vaal Reefs dispute ended with 
the dismissal and almost 
immediate rehiring .of almost 
14.000 men. The police dis- 
appeared. 

Now. with the countrys state 
of emergency, in which police 
and army units are stretched in 
holding down the bubbling in- 
surrection in many of the 
nation's black townships, police 
action to quell mine labour 
disputes would seem to be out 
of the question. 

Anglo American, South 
Africa’s largest mining house 
and the group with more union- 
ised black employees than any 
other, believes that military 
action to quell mint* distur- 
bances would necessitate large- 
scale mobilisation of army 
reserves. This would be widely 
interpreted as proof that South 
Africa’s unrest was increasingly 


out of control. As a result, 
Anglo representatives privately 
believe the mine wages dispute 
will be left to the union and 
employers to resolve without 
Government interference. 

On the assumption that the 
28 gold mines and mi nn divi- 
sions, which the NUM claims 
support strike action are halted 
South Africa would theoretically 
suffer a gold production loss of 
just over one tonne worth more 
than R200m (£6. 56m) a day. 

This of course assumes that 
mine operations would be 
halted immediately and com- 
pletely. In practice, many mines 
have stocks of ore lying on the 
surface, which could be used to 
keep the milling plants fully 
occupied for some weeks. 

In addition, there are some 
weeks of stories of refined gold 
lying at the Rand Refinery, 
which implies that export sales 
are unlikely to be interrupted 
by anything but an extremely 
protracted total stoppage. Any 
slowing of South Africa’s gold 
exports could very well lift 
gold prices in world markets and 


thereby help compensate for 
lower South African sales. 

The industry’s apparent capa- 
city to absorb production stop- 
pages has not been lost on the 
NUM. The union cannot afford 
a full scale protracted strike 
and the chamber believes that 
the union would have difficulty 
in controlling strikers for more 
than a few days. 

As a result the union’s mast 
likely alternative strategies are 
to target specific mines for 
strike action or to organise a 
series of disruptive short stop- 
pages which could seriously 
dislocate mine production. This 
latter strategy was one which 
led to the mass dismisal at Vaal 
Reefs in April 

The chamber has indicated a 
willingness to step back from 
its earlier hard position that 
the July wages increases were 
final. It now says that it is 
prepared to negotiate further 
though it still cautions that 
strike action will not lead to 
wage increases. The chamber’s 
flexibility is emphasised by Mr 
Kallie van der Coif, a member 
of the chamber's gold producers’ 
committee, who says that If 
wage improvements are nego- 
tiated, they will be paid to all 
black employees whether or not 
they are union members. 

The NUM’s negotiating flexi- 
bility is shown in its decision 
to give a three week period of 
grace in which negotiations can 
take place before calling a 
strike. 


South 

Pacific may 
be declared 
nuclear free 

By Our Foreign Staff 

LEADERS from New Zealand, 
Australia and the South Pacific’s 
II independent island states 
may declare the South Pacific 
a nuclear free zone today when 
they meet for their annual 
summit in Rarotongav the 
capital of the Cook inlands. 

Representatives of the IS 
members of the South Pacific 
Forum will consider a draft 
treaty banning the possession, 
storage, use and testing of 
nuclear devices in the South 
Pacific. The treaty, which some 
officials say is likely to be 
passed, is expected to leave the 
question of port visits by 
nuclear-armed or nuclear- 
powered ships to individual 
governments. 

The forum is also expected ro 
consider a proposal made by Mr 
David Lange, the New Zealand 
Prime Minister, for a regional 
security plan which would in- 
clude basic military and anti- 
terrorist training and a central 
maritime fisheries surveillance 
centre. Mr Lange, who made the 
proposal on Sunday, said it was 
not meant to be a replacement 
for the troubled Anzus defence 
treaty between Australia, New 
Zealand and the UjS. 

Hr Lange said yesterday be 
expected the draft treaty on 
nuclear restrictions to “ meet 
with the general agreement of 
the forum countries.” 


A REMINDER FOR BELLS SHAREHOLDERS. 

TODAY ISN’T THE FIRST 
TIME YOU’VE HAD 
FlOvftSING STATEMENTS 





BELLS STATEMENTS. 

“ . .BELLS is maintaining its substantial share of the 
(UK Scotch Whisky) market.” 

CHAIRMANS STATEMENT BELL’S ANNUAL REPORT 1983. 


THE FACTS. 


Bell’s estimated share of the UK Scotch Whisky 
market has declined from 25% in 1980 to 20% in 1984- 


“...on 1st October; 1984 the Piccadilly Hotel closed 
far seven months for a £12 million refurbishment... 
it reopens in May 1985 .. .” 

CHAIRMAN'S STATEMENT. BEIL'S ANNUAL REPORT 1984. 


Refurbishment is now expected to cost over £16 
million. The Hotel is still unfinished. 


“. . . the USA where our target is to establish Bell’s as 
a premium brand with a substantial volume.” 

CHAIRMANS STATEMENT BELLS ANNUAL REPORT 198L 


After millions of dollars invested. Bell’s estimated 
share of the crucial US Scotch Whisky market stood 
at a mere 0.2 per cent in 1984- 


*The new development enables the Company to offer 
good quality glass containers at competitive prices 
and to make a reasonable return on the investment.” 

CHAIRMANS STATEMENT. BELLS ANNUAL REPORT 1983. 


Canning Town Glass has swallowed up £20 million 
since acquisition in 1975. It has accumulated a £2.4 
million loss over the last 4 financial years. 


“BELL’S Scotch... Fastest growing brand of Scotch This statement is misleading. Bell’s ignored other fester 

Whisky outside the United Kingdom.” growing brands. The City Takeover Panel told Bell’s 

CIRCULAR TO BELL’S SHAREHOLDERS iWi July 1985. tO clarify this daim. 

Bear the above in mind when considering Belfs claims 
about its future. Accept Guinness’ very full offei; now. 



GUINNESS PLC 

DRAUGHT AND BOTILED<JUINNESS.HARPKAUBHR.DRUMMONDS.UARTlNTHENEWS/ICnrr.LAVELl5.7-£lEVl£|iL 

CLARES. CHAMPNEYS AND 5TOBO CASTLE HEAITH RESORTS. NATURES BEST VITAMINS. GUINNESS PUBU5H1NG. 

Bdls has lost its way. Guinness is good for Bells. 


Thb adveniiuieiK is published by Mo^anGitnfcB& C& Linked end Nobte GxOam Limited on behalf of GutnRHfPLO The Dnecmre of Guinness PLC are die persons responsible for the irtformanon con owed in (his advertisement. 

To the best of their knowledge end belief (haring taken all reasonable care to ensure that such is the case) the Information contained m this advertisement bin accordaixe with the Era. The Directors ofGuinneuPLC accept responsibility accordingly. 
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WORLD TRADE NEWS 


COMPETITORS IN BID TO IMPROVE OFFERS 


Kraftwerk favoured for Egypt nuclear plant 


Indonesian 


BY TONY WALKER W CARO 


A TECHNICAL review of bids 
for construction of Egypt's first 
nuclear power plant Is ready for 
Government decision with a 
high-level committee apparently 
favouring Kraftwerk Union oZ 
West Germany. 


Electricity, is reported to have 
completed by early July its con- 
sideration of various options. 


But other contenders, notably 
Westinghonse of the US., are 
understood to be engaging in 
last-ditch, attempts to improve 
their offers to build a 1,000 MW 
nuclear plant on Egypt's Medi- 
terranean coast. 


It now re main s for the 
Government to make the diffi- 
cult decision to allocate scarce 
resources to the project which 
will cost more than Slbn 
(£71 5m) at a time when Egypt 
is facing serious balance-of- 
payments problems. 


The technical review com- 
mittee, Including representa- 
tives of Egypt’s Nuclear Power 
Plants Authority (NPPA), the 
central bank and Ministry of 


Final contenders are Kraft- 
werk Union, Westinghouse- 
Mitsnbishi Heavy Industries, 
and Frame tome of France at the 
head of an Halo-French con- 
sortium. A crucial factor in the 
final choice is certain to be 
financing offered by the respec- 


tive consortia. 

All have arranged govern- 
ment backing for their bids. 
Weighing heavily in the West 
German company's favour has 
been the fact that at about 
(Llbn its bid is several hun- 
dred million dollars under that 
put forward by Westingbouse. 

Framatome has, from the 
start, been offering twin-reactors 
at a cost of about (2£bn. This 
is likely to be regarded as too 
ambitious by the Egyptians 
under present stringent financial 
circumstances. 


Ftamatome may, as a result; 
have modified its offer in recent 
months to a single unit with 


the option of a second later. 
Other bidders have included 
specifications for another unit 
in their bids. 

According to a well-placed 
Egyptian official, the Govern- 
ment could be ready to sign a 
letter of intent with the success- 
ful tenderer as soon as tiffs 
month. But judging by delays 
in tiie bidding process, predic- 
tions of an early decision seem 
optimistic. 

A spokesman for Kraftwerk 
Union said the company had 
received no official confirma- 
tion that it has emerged as the 
front-rnxmer, bat he was aware 
of the reports. 

Be understood discussion was 


continuing between the various 
contenders and Egyptian Gov- 
ernment authorities. 

A Westinghonse spokesman 
said the company believed it i 
was still very much in the race. ' 
Zt is understood that Egypt's 
Prime Minister, Mr Kamal 
passac All. discussed Westing- 
house's bid on a recent visit to 
Washington. Earn Bank of the 
US. has extended a $3 00m line 
of credit to support the US. 
bid. 

Egypt, which is labouring 
under electricity shortages, has 
an ambitious nuclear pro- 
gramme which envisages con- 
struction of eight reactors by 
the year 2005. 


contracts 
from China 
top $325m 


U.S. exporters may 
pitch in as Japan’s 
bats fall to bits 


By IGcrsn Cooke In Jakuta 


BY CARLA RAPOPORT IN TOKYO 


Tony Walker on the smooth-running construction of N. Africa’s biggest power station 

n til • -I m m 


Bechtel engineers a powerful success story in Cairo 


AMID THE recent rash of nega 
tlve signals about the Egyptian 
economy, the success of the 
Shoubra EJ-Kbeima power plant 
project on the fringes of Cairo 
is an Interesting exception. 

- The plant, which will meet 
70-75 per cent of the Cairo 
demand once its first three units 
are installed by early next year, 
is months ahead of schedule 
and millions of dollars under 
budget 

In a country where construc- 
tion projects are often delayed 
and cost overruns are common- 
place, Shoubra El-Kheima is 
proof that with careful planning 
and energetic supervision dis- 
turbing stories about bureau- 
cratic holdups need not be the 
rule. 


FRENCH and East German 
companies have linked np In 
a FFr 700m (£58m) deal to 
extend an Egyptian soda ash 
plant at El Rft near Alexan- 
dria, David Marsh reports. 

The agre e ment between the 
French engineering group 
Krebs and CAEI of East 
Germany, will enable the 
plant to be expanded to a 
capacity of 200,000 tonnes a 
year. This will make Egypt 
self-sufficient in soda ash. ■ 


The accord has been con- 
cluded just over a month 
after a visit by M Laurent 
Fab las, tiie Prime Minister, 
to East Berlin, aimed at 
increasing trade ties between 
France and East Germany. 

The contract, awarded by 
MfSR Chemicals Industry, 
will put Krebs as consortium 
leader in charge of basic and 
detailed engineering, equip- 
ment supply, plant start-op 
and personnel training. 


to finish key activities.’’ 

He said that not everything 
went according to plan, but 
that schedules were flexible 
enough to allow an alternative 
route to be taken if there were 
unforeseen delays, such as the 
breakdown or late arrival of 
equipment. 


Meticulous 


Mr Paul Mitchell of Bechtel 
Engineering, the project mana- 
ger for Shoubra, attributes the 
project’s success to meticulous 
attention to detail and a robust 
approach to sections of the 
Egyptian bureaucracy such as 
the Customs, who are the 
despair of many foreign 
contractors. 

Bechtel, the U.S. engineering 
and construction company, 
devoted considerable resources 
to ensuring that imported com- 
ponents were cleared through 
Customs as quickly as possible 
to reduce construction delays 
tO the miniimnn. 

“It was a constant problem 
for us,” Mr Mitchell says, “ bnt 
we had a record ' average for 
clearing things. We had people 
who lived at the airport fighting 


through all the paperwork.” 

Bechtel tried to anticipate 
such delays by ordering equip- 
ment early. When replacement 
parts were needed urgently be- 
cause of breakdowns, company 
representatives simply " baby 
sat" these items through the 
Customs process. 

The three unit (a fourth is 


being added to be completed by 
the first quarter of 1988) almost 


1,000 megawatt power station 
is, by any standards, a large 
undertaking. It is the biggest 
power plant In North Africa 
and when Us three units are 
commissioned it will account 
for about 20 per cent of Egypt's 
installed capacity. 


the plant’s construction. En- 
gineering work began in earnest 
in October, 1980, with an expec- 
ted 68-month completion 
schedule at a cost of (750m 
(£535. 7m). 

In the event, the three units 
are being commissioned 17 to 
20 months ahead of schedule 
and the project’s cost will be 
about (115m less than was 
budgeted. 


Components 


Feasibility 


A feasibility study by the 
American consultants Sanderson 
and Porter was conducted in 
1978. Bechtel was awarded toe 
contract in December; 1979, for 
the design and supervision of 


Mr Mitchell said Bechtel had 
adopted a novel approach to 
the project “We did a lot of 
things differently. We went for 
a components- type approach. 
We broke it np into smaller 
pieces Instead of the larger 
modular approach and got the 
contractors on the site working 
early. 

“We did some very detailed 
schedules of the project, and 
from these we established the 
major dates for the contractors 


Generators 

The complicated financing for 
the project— a number of inter- 
national agencies are involved 
—had to be taken into account 
in the planning process. 

The revised total cost of 
Shoubra’s three units is 2635m. 
International financiers are pro- 
viding (516m, of which the 
contributors are: the World 
Bank (5227m); the US. Agency 
for International Development. 
USAID ((201m); the EEC 
($20m): and the Overseas Econ- 
omic Co-operation Fund of 
Japan, OECF ((27m). 

The fourth unit projected to 
cost (158m is being funded by 
USAID, which is contributing 
(55m and several other agencies 
including the OECF, the African 
Development Bank and the Can- 
adian International Develop- 
ment Agency. 

The list of contractors reads 
like a “Who's Who” of the 
international construction busi- 
ness. Westingbouse is supply- 
ing the turbine generators at a 
cost of (80m and the boilers are 
coming from Ansaldo of Italy, 
at (90m. Fuji and Toshiba of 
Japan and Daelln of South 
Korea arealso involved. 

Mr Mitchell said' that 
Shoubra compared with the 


“ most efficient and modem 
plants in the West.” Officials of 
the Egyptian Electricity 
Authority estimate savings of 
600.000 tonnes of oil a year 
a gains t thermal 

because of greater efficiency. 

The power station is located 
about 8km from Cairo's centre 
on a 13.5 acre site. When : 
operating at capacity it will use I 
about 5,600 tonnes of oil a day 
or 5m cubic metres of gas 
from the Abu Maarfa field, 
150 km away. 

At peak construction effort, 
there were more than 2,000 
people working on tile site, in- 
cluding 1,700 Egyptian nationals 
and 400 expatriates. According 
to Mr Mitchell. Egyptian wor- 
kers performed well, especially 
in the welding area, but prob- 
lems arose because of poor 
Egyptian management. 


Significant 


He was critical of Egyptian 
c o ntractors in the civil works 
area, saying the quality of some 
of the work was indifferent 

Shoubra, when completed, 
will make a significant contribu- 
tion to Egypt’s power needs, but 1 
it will not give the Egyptian 
Electricity Authority any real 
bargaining space because 
demand for power increases by 
as much as 15 per cent a year. 
On the most optimistic forecast, 
new production capacity is be- 
coming available at less than 10 
per cent a year. 

As Mr Mitchell said: “What 
has been done here (at Shoubra 
El-Kheima) will be swallowed 
up very fast” 


MEMBERS of Indonesia’s 
first official trade mission to 
China In nearly 20 years have 
returned to Jakarta, pro- 
nouncing themselves well 
satisfied with sales contracts 
worth more than (325m 
(£232m). 

According to mission mem- 
bers, China has agreed to buy 
Indonesian plywood, rubber, 
steel, cement, textil es and 
other items. 

In return, Indonesia will 
purchase 50,600 tons of 
Chinese cotton, at an unspeci- 
fied price- At present, almost 
all Indonesia’s cotton require- 
ment for its expanding textile 
industry is imported from the 
U.S. 

China and Indonesia — res- 
pectively the world’s first and 
firth most populous nations — 
have had little direct contact 
since Jakarta froze both 
diplomatic and trading links 
with Peking in 1967, accusing 
it of bring behind a Com- 
munist coup attempt 

However, indirect trade has 
continued, mainly through 
middleman in Singapo r e and 
Hoag Kong. 

Statistics on indirect trade 
vary widely. Indonesia says it 
exported only (27m-worth of 
goods to China last year while 
importing more than (296m. 

However, a large proportion 
of Indonesian exports to 
China are thought to have 
been disguised for political 
reasons: Chinese statistics put 
total trade between the two 
countries at (242m last year, 
with Indonesia enjoying a 
surplus of 5123m. 

Indonesia has recently 
become concerned about the 
growing trading challenge 
China poses in some of its 
key markets. 

It Is particularly worried 
about increasing sales of 
Chinese erode oil to Japan, 
which at present accounts for 
70 per cent of Indonesia’s 
vital oO exports. 

The first official trade 
mission from China since 
1967 is due to visit Jakarta 
far talks this weekend. • 
% What is being billed as 
Indonesia’s biggest ever trade 
fair has opened in Jakarta 
with much of the city centre 
closed off to accommodate 
more than 900 stands. 

The fair win run tfrrv gh- 
out the month and forms part 
of celebrations marking 40 
yens' of. fndooesiats • inde- 
pendence. 


JAPAN’S high-ochool baseball 
season, a subject second only to 
motherhood in terms of the pas- 
sion it ignites within the 
Japanese, has been hit .by an 
unsightly scandal. 

Japan's state-of-the-art, fifth- 
generation aluminium baseball 
bats have been breaking. As a 
result, aspiring young baseball 
heroes have found themselves 
holding only bits of bat after 
hitting a particularly fine pitch 
out of the park. 

The situation became so bad 
in recent weeks that the Japan 
High School Baseball League 
decided to ban nearly 12.000 
bats made by Minin a, 
japan’s leading sports equip* 
meat manufacturer. 

Mizuno, for its part, recalled 
three new bat bran ds a nd 
launched an internal investiga- 
tion into toe problem. 

As Mr Yasuhiro Nakasone, 
Japan's Prime Minister, has 
a g»jn gone on television this 
week urging the Japanese to 
buy foreign products, the crisis 
in baseball bats should no doubt 
prompt a spurt in orders for 
U-S- bats. After all. America 
invented the game as wen as the 
lighter, supposedly more dur- 
able aluminium bat 

In fact the road was cleared 
in November 1983 after nearly 
two years of wrangling, for the 
importation of U-S. bats into 
Japan. At that time, the 
Japanese conceded that not 
I every bat needed to be indi- 
vidually inspected, saying that 
self-inspection by manufacturers 
would suffice. 

So far, the Americans have 
not done so well. According to 
no less an authority than the 
Ministry for International Trade 
and Industry (Miti), not a 
single U.S. aluminium bat has 


been bought by a professional 
or high-ochool baseball player. 

“We imported 1,200 bats at 
the end of 1983,” said Mr Koji 
Kasahara. executive director of 
ITS. a Tokyo-based trading com- 
pany which specialises in 
foreign sports equipment “We 
sold 300“ 

Will the recent ban by the 
Baseball League give a boost 
to US- imports? “I'm not opti- 
mis tic.” Mr Kasahara added. 

“ There are 3.000 high schools 
in Japan, and 50.000 kids play- 
ing baseball. Mizuno has nearly 
50 per cent of that market. 
Their wholesalers send people 
to toe games, travel with the 
teams, they cover Japan. We 
have an office in Tokyo and one 
in Osaka, we can’t hope to com- 
pete." 

ITS represents the biggest 
names In US. baseball. Easton 
and Worth Sport, in Japan. In 
fact, it was Easton al um iniu m 
bats which first introduced 
metal bats to Japanese high- 
school playing fields in 1974. By 
1976, the field had been taken 
over by quick-moving domestic 
manufacturers. 


Mizuno executives yesterday 
had no clear answer as to why 
their newest bats were a flop. 

They did say. however, that 
their bats, which have a rounder, 
bigger barrel, had contributed 
to a smart increase In the num- 
ber of home runs hit by 
Japanese teenagers over the last 
three years. Nonetheless, if 
they continue to break, Mizuno 
will continue to lose. 

“ DA alloys are stronger,” 
Mr Kasahara declared. “ But I 
think they need a different ap- 
proach to the market- I think 
they need to set up offices here." 

But by the time that happens, 
Mizuno will have its sixth- 
generation bat on the market 


Lisbon-Bonn frigate deal 


BY OUR LISBON CORRESPONDENT 


PORTUGAL and West Germany 
have agreed in principle on 90 
per cent of the finance for a 
DM 2bn (£5 13m) programme to 
build three Meko 200 frigates 
in Hamburg as part of a long- 
sought modernisation of the 
Portuguese navy. 

Sr Jaime Gama, the Portu- 
guese Foreign Minister, met 
Herr Hans-Dietrich Genscher. 
the West German Foreign 


Minister, in Helsinki last week 
to hand him Portugal's 
proposals for financing the 
outstanding DM 200m. 

The frigates are to be built 
at toe Blohm and Voss ship- 
yard in Hamburg. Sr Rui 
Machete, Portugal's Defence 
Minister, said that converting 
Portuguese shipyards, geared 
mainly to tanker construction, 
would not be. protable. 


AMERICAN NEWS 


Castro confirms 
Vesco is living 
in Havana 

By Nancy Dome 


Call to abolish Brazil’s 


Hugh O’Shaughnessy on President-elect Victor Paz Estenssoro 


PRESIDENT Fidel Castro of 
Cuba has confirmed press re- 
ports that Mr Robert Vesco, toe 
fugitive UJ5. financier, is living 
in Havana where he is receiving 
medical treatment 

Mr Vesco, who fled the US. 
in late 1971, apparently to 
avoid a Securities and Exchange . 
Commission investigation, was 
claimed by NBC, which secretly 
filmed him, to be nearly broke 
and to have fallen out of fav- 
our with the Castro regime 
which had him virtually under 
house arrest 

President Castro, however, i 
denied the financier was under 
house arrest, and accused the 
U.S. news organisations of try- 
ing to divert attention from his 
five-day conference on the 
Latin American debt crisis. 

In 1976 Mr Vesco was in- 
dicted by a New York federal 
Grand Jozy on charges of tak- 
ing more than (100m (£72m) 
in mutual funds from a Euro- 
pean company in liquidation. 


corrupt state companies 


Bolivia’s old survivor returns to power 


BY ANN CHARTERS IN SAO PAULO 


Sr Roberto Gusmfto, Brazil’s 
Minister of Commerce and In- 
dustry, has taken toe unprece- 
dented step of recommending 
that three state companies with- 
in his ministry be eliminated. 
They are the Brazilian Coffee 
Institute, toe Sugar and Alcohol 
Institute and Embratar, which 
promotes tourism in Brazil. 

Audits commissioned by the 
minister and conducted over the 
last six weeks by private ac- 
counting firms revealed wide- 
spread Ineptitude, political 
favouritism, nepotism, enorm- 
ous Irregularities and corrup- 
tion in ah three entities. 

According to a ministry offi- 
cial, Sr Gusmfio has informally 
discussed his Intentions with 
President Jose Sarney and is 
expected to submit a formal 
proposal to the president next 
Monday on how the companies 
are to be gradually disactivated. 


Sr GusmJo said : “ Aese 
public entities are corroded by 
bureaucracy and inefficiency 
and are contaminated with a 
high degree of corruption.” 

A Brazilian Coffee Institute 
audit of warehouse records In 
Londrina. Parana, in the heart 
of Brazil’s coffee producing 
area, discovered that nearly 
17,000 sacks of coffee worth 
Crn 5.41 m (nearly UAgIMJOO) 
disappeared last March. Coffee 
stored in the EBCs warehouses 
was also found to be an inferior 
and less expensive type than 
purchase records indicated. 

Sr Karlas Rischberter, IBC 
president, agrees that the State 
entity has lost Its reason to 
exist “ With _ only 200 employees 
we could carry out all the neces- 
sary functions,” he told Veja. 
the weekly Brazilian news 
magazine. 

Instead, the institute has more 


than 4,500 employees, who 
together with inactive workers 
and pensioners cost the govern- 
ment Cru 9Abn a month. 

In the case of the Sugar and 
Alcohol Institute, the audit 
revealed that as of the end of 
last year, toe institute had debts 
totalling Cru 614Jbn (about 
(194m) from loans made to 
sugar co-operatives and alcohol 
refineries with the guarantee of 
toe institute and never repaid. 

The institute’s department 
responsible for making pay- 
ments on toe debts could not 
explain why Its total is less by 
some Cru 157bn. 

Accounting confusion also 
surfaced in Embratur according 
to an audit by another private 
accounting firm. The state com- 
pany was shown to have 
irregular participation in the 
ownership of several hotel man- 
agement companies and conven- 
tion centres. 
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Reagan popularity at new high 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 
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PRESIDENT Ronald Reagan's 
popularity has soared to an all- 
time high, thanks largely to a 
continuing mood of national self- 
confidence and a wave of sym- 
pathy following his cancer 
operation three weeks ago, a 
Time Magazine poll showed yes- 
terday. 

However, despite the high 
personal esteem and affection 
felt for him by most Ameri- 
cans, three out of four of those 
polled doubted that he could 
solve toe nation's problems. The 
survey showed that about 75 per 
cent had little or no confidence 
in bis ability to reduce the bud- 
get deficit, negotiate an arms 
control agreement with toe 


Soviet Union or implement his 
plans for tax reform. 

The results appeared to sug- 
gest that Mr Reagan risks laps- 
ing into -a status not unlike that 
of former President Dwight D. 
Eisenhower in his second term 
in the late 1950s, much loved by 
toe nation as a tether figure but 
widely regarded as ineffectual. 

The budget deficit had re- 
placed the fear of nuclear war 
as the biggest worry for Ameri- , 
cans, the survey said. About 
55 per cent of the 1,013 regis- 
tered voters polled said that the 
deficit concerned them “a lot” 
and 51 per cent worried about 
the economy in general. 

Nevertheless, in a barometer 


of toe national mood, 69 per 
cent thought that things were 
going “very well” or “fairly 
well " in the TJS. The figure 
was down from the 74 per cent 
who felt that way in toe after- 
math of last summer's Los 
Angeles Olympics, 

Asked to rate toe President’s 
performance on a scale of one 
to ten. more than two-thirds, 
about 67 per cent, gave him five 
or -higher. That was a six per- 
centage point up from May, and 
17 higher than Mr Reagan’s 
lowest rating in the summer of 
1982. His popularity peaked 
during the week he returned 
to work from his operation In 
late July. 


THE 77-year-old Bolivian 
radical-turned-conservative and 
Grand Old Man of the country’s 
politics. Sr Victor Paz 
Estenssoro, was elected to his 
fourth term as President early 
yesterday morning. With any 
luck — and Bolivian politicians 
need a lot of it— he will be 
sworn in today. 

In a photo-finish to last 
month’s elections, Sr Paz beat 
Us erstwhile political ally, 
General Hugo -Banzer, another 
tenner President, by 94 votes 
to 51 at the second ballot in 
the Bolivian Congress. 

-As no candidate had received 
the mandatory overall majority 
of popular votes cast, it was up 
to the newly-installed Congress 
to decide among the three 
Presidential candidates with the 
most popular votes. 

The supporters of Gen Banzer. 
who led a business-oriented 
dictatorship from 1971 to 1978, 
have been in the streets loudly 
but unjustifiably claiming fraud 
da the basis that he had polled 
28.57 per cent of the votes cast 
last month against Sr Paz’ 26.42 
per cent. 

Advertisements have gone in- 
to the newspapers proclaiming 
that Gen B&nzer’s ADN (Nation- 
alist Democratic Alliance) will 
form a government today 
I “ whatever happens.” 

Sr Paz and his MNR (Revo- 
lutionary Nationalist Front) 
have ben helped back into 
government because his oppon- 
ents on the Bolivian left, who 
hold the balance of power in 
Congress, detest him marginally 
less than they detest Gen 
Banzer. 

The situation was well 
summed up in the remark of a 
former left-wing information 
minister, Sr Mario Rueda: 
“Although nothing unites us 
with the MNR, everything 
separates ns from toe ADN.” 

Bolivian politics have re- 



volved around Sr Paz for as 
long as most people can remem- 
ber. In the 1930’s he was a mem- 
ber of that often-lnfluential 
strain of Latin American politi- 
cal thought which argued that 


friendship with Nazi Germany 
was preferable to “US. im- 
perialism." 

But when he came to power 
in 1952 on a wave of mass pro- 
test against military inter- 
ference in the previous year’s 
elections, Sr Paz put into effect 
the most wide-ranging social 
revolution his turbulent country 
had ever experienced. 

Sr Paz nationalised tin mines, 
the source of Bolivia's prin- 
cipal export earnings, distri- 
buted land to the peasants and 
introduced universal suffrage. 
As last month’s election figures 
proved, toe peasants have never 
forgotten the favours he did 
them 33 years ago. 

In his second period of office 
from 1960 to 1964, he col- 
laborated closely with Washing- 
ton. He won a third mandate in 
June 1964, but was in office only 
five months before he was 
toppled by a military coup. Sr 
Paz has never faltered in his 
determination to return to 
power. 

The prospect of governing 


Bolivia now would make any 
less-amhitious man blench. The 
state is bankrupt and with no 
imme diate prospect of credit 
from any source; inflation has 
been forecast at an annuali sed 
rate of 34,000 per cent Thig year; 
the cocaine barons are mah-fag 
more money out of illegal ex- 
ports of narcotics than anyone 
does from legal exports and 
their hold on Bolivia’s political 
and economic life is becoming 
increasingly throttling; and the 
tin mines, Bolvia’s traditional 
source of wealth, are exhausted. 

The Chileans are even 
threatening to cut off rail links 
iritb the outside world because 
their traffic dues have not been 
paid. The country is well on 
the way to anarchy. 

“This presidency will pre- 
sent problems of extreme diffi- 
culty," Sr Paz told Reuters 
yesterday. 

His recipe for recovery is an 
orthodox one. He intends to 
cut toe budget deficit at no 
matter what cost, relax controls 
on prices, and devalue the 
ludicrously overvalued cur- 
rency. He wants to seek a deal 
firstly with the International 
Monetary Fund and thereafter 
with the foreign commercial 
banks to whom Bolivia owes 


nearly (5im of debt which it 
has not serviced for more than 
a year. 

He is also committed to 
promoting agriculture In a 
country which is more than 
four tones the size of the UK 
which has a population of 
only around 5m. but which is 
unable to grow its own food. 

Many of Sr Fax’s policies are 
anathema to the left, whose 
votes gave him the presidency 
yesterday; but they are similar 
to those of Gen Banzer. 

Will Sr Paz have toe ability 
to attract new right-wing sup- 
port to counterbalance toe left- 
wing support which brought 
him into power and which he 
will surely lose if be pursues 
orthodox policies? If be does, 
will be be able to survive the 
automatic left-wing and union 
backlash? 

Will toe army, which has 
staged 4 coup every 10 months 
on average since Bolivia 
achieved its independence 150 
years ago, allow the time to 
govern? Will he be able to 
dominate the narcos, the 
narcotics mafia who, it is 
strongly rumoured, gave money 
to support both MNR and ADN? * 
Will Sr Paz be able to achieve 
enough of bis objectives to per- 
suade the IMF and foreign 
bankers to lend him more 
money? 

Such are the questions being 
posed in La Paz today. The 
apparent! y-Ladestructible victor 
Paz, perhaps alone of Bolivians, 
has no doubt about the answers. 
At toe age of 77 he is totally 
confident of his own powers. 

“ I come from a family 
known for its longevity. My 
mother and grandmother both 
lived till they were 99.” The 
new Bolivian President-elect Is 
nothing if not a survivor. 
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Contra attack on regional capital fails 


Fannie Mae toughens mortgage credit standards 


BY WILLIAM HALL IN NEW YORK 


BY TIM COONE IN MANAGUA 


IN THE heaviest fighting in 
Nicaragua for more than a 
mouth U.S.-backed guerrilla 
forces have suffered heavy 
casualties and are again In 
retreat alter what appears to 
have been a plan to isolate and 
take the important regional 
capital of Esteli. 

Comander Manuel Salvatierra. 
toe regional military chief, said 


about L500 Contras were 
involved in the operation. It 
began on Thursday and toe 
International rente, the Pan- 
american Highway, was cut, and 
the s«mH town of La Trinidad, 
to toe south of Esteli, was par- 
tially overrun by toe guerrillas 
who are seeking to overthrew 
toe Left-wing Government 
In 42 skirmishes since then 


129 guerrillas were killed and 
41 captured. Commander Salva- 
tierra said. Government losses 
were not given but as toe army 
has relied heavily on the use of 
helicopter gunships its losses 
can be expected to be consider- 
ably lower. 

At toe weekend Esteli, which 
has a population of 60,000, was 
still in a state of high tension. 


THE Federal National Mortgage 
1 Association (Fannie Mae), toe 
biggest supplier of housing 
I finance in the U.S., has 
1 announced much tougher credit 
standards to stem mounting 
1 losses on mortgages sold to the 
federally sponsored, but pri- 
vately owned, agency. 

Fanine Mae. which buys mort- 
gages from toe US-’s 3.500 local 
savings institutions, has been 
facing a rapidly rising number 
of loan delinquencies by bor- 


rowers unable to meet loan com- 
mitments. In March 1984 it bad 
foreclosed on 3.000 properties 
but by the end of June 1985 
the number had risen to 7,800. 

The agency says it found that 
loans with downpayments of 10 
to 19 per cent carried three 
times toe risk of foreclosure 
than loans with 20 per cent or 
higher downpayments. Loans 
with 10 per cent downpayments 
are five times riskier. 

Last year, Fannie Mae, which 


has more than (90bn (£66 bn) 
of mortgages on its books, wrote 
off (87.3m. In the first six 
months of this year it wrote off 
another (47m and says that 
write offs will rise this year. 

As part of a move to improve 
its financial position the agency 
has increased its loan loss allow- 
ances from ten basis points on 
its conventional mortgage port- 
folio to 15 basis points. 

The most Important change is 


a raising of the income level 
needed to back mortgage loans. 

In future if a savings bank 
is to sell a loan to Fannie Mae 
it must show that the ultimate 
borrower’s monthly housing ex- 
penses are not more than 25 per 
cent of gross monthly income 
and housing expenses pins in- 
stalment debt cannot exceed 33 
per cent. Before toe change the 
two ratios were 28 per cent and 
3Q per cent 
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Additional 
Boeings 
for British 
Airways 

BRITISH AIRWAYS is to lea** 
three : additional Rolls-Royce pow- 
ered Boeing 757 twin-jet airliners at 
acetal cost of about $l 35 m, Lm- 
too McLam writes, 

The aircraft win bring the state- 
owned airline's fleet of 17 Boeing 
757 airliners to 23 when threeearti- 

er orders are delivered late this 
jw. lie airline also operates an 
wfcfibonHl aircraft on a long-term 
lease from Air Europe. 

The extra aircraft have been or- 
dered to increase capacity on Euro- 
pean routes, especially between 
Ixmdon and Germany and Italy and 
on UK shuttle services. They are 
due for delivery in March next year, 
with lease arrangements provided 
by Chemical Bank. 

Last week, the airline ordered 
QOOmof kits from Rolls-Royce, the 
state-owned aero-engine compa ny, 
to upgrade the Rolls-Royce RB2I1 
engines on its 12 Boeing 747s to 
RB211-D4 standards. 

The recent acquisitions have 
come despite comments from Mr 
Colin toe chief executi ve 

of BA who said last month that toe 
Government bad dearly 
that it did not want BA to place or- 
ders for substantial new equipment 
before it was privatised. 

• Tntomatifynal AeTO Rnginac toe 

five-nation consortium that in- 
cludes Rolls-Royce, has received 
confirmation that Cyprus Airways 
is to go ahead with an order for 11 
V2500 engines to power the airline’s 
order for Airbus A 320 airliners. 

The order brings to 68 the total 
number of firm engine orders for 
the A320 including spare tm gmaic 
won by the consortium since it was 
formed in January last year. These 
orders are worth about SSBOm. The 
consortium also has options for the 
152 engines. 

The consortium comprises Rolls- 
Royce, Pratt & Whitney, Japanese 
Aero-engines,. MTU of West Ger- 
many and Fiat Aviaztone of Italy. • 

□ TULLIS BQSSELE* the Fife, 
Scotland-based private papermak- 
ing group, is cutting 150 jobs at its 
Glenrothes ™n as a result of a ra- 
tionalisation programme. 

Mr Roderick McGregor, manag- 
ing director, said no closures were 
involved, but the uncertain outlook 
for U-K_ papennakers meant 
the group, winch employs 1400 peo- 
ple, had to improve its productivity. 


UK NEWS 


Retail spending volume 
jumps 1.2% in month 


BY PHILIP STEPHENS 

THE OVERALL level of new credit 
extended by retailers and 
nouses fell back in June for the sec- 
. ond consecutive month, but the vol- 
ume of spending in shops and 
stores nev&thdess soared to record 
levels. 

The Department of Trade and 1 st 

dustry said that new credit busi- 
ness totalled £979m in June, down 
from £LMbn the previous m/mth. 

Over toe three months to June, 
lending by finance houses, retailers 
and other specialist organisations 
feUby 2 per cent compared with the 
first quarter of the year. - 

The second quarter fall reflected 
k)Wfa- lending by toe frrmrirc h fn jyvs 
and other specialist lenders, winch 
was down 4 per cent between the 
two periods. Company borrowing 
from thes e sources was particularly 
depressed. 

Credit extended by retailers actu- 
ally rose by 2 per cent, probably as- 
sisted by tiie success of a credit 
card scheme launched by Marks & 
Spencer. 

In separate figures the trade de- 
partment confirmed that the vol- 
ume of retail sales reached a record 
level in June, rising by 12 per cent 
compared with May. 

The implication of the two sets of 
figures is that the present high lev- 
el of interest rates has as yet had 
little impact on the pace of consum- 
er 


Kinnock joins 
attack on 
BBC ban 

By Peter Riddell, Political Editor 

MRS MARGARET Thatcher, the 
Prime Minister, was last night 
urged to make dear her commit- 
ment to the BBCs editorial inde- 
pendence by Mr Nett Kinnock, the 
Labour Party leader, in view of the 
row over the television programme 
cm terrorism in Northern Ir eland 
which the BBC has decided to with- 
hold from screening. 

Mr ginnnrir maAi thic r temimii in 
strongly-worded letter to Mrs 
Thatcher, his first public enmmpnt 
on toe row which concerns an inter- 
view with an alleged leader erf the 
IRA. 

He attacked toe behaviour ^rf 
both Mr Leon - Brittan, the Biwig 
Secretary, and the BBC’s Board of 


He hoped most «£ the losses would 

be met through early retirements I Governors, a rg uin g that they had 
and vbhm te ryred nroVHnnWK - — - r |"£^ii e 3in ttefotody anS ffiaftfiein 1 


T pIHk Ihwspn pnlfw a wide 
range of industrial and graphic arts 
papers mfvL following a in- 
vestment three years ago, a line erf 
coated papers. 

□ PAY of f er wo r th an es tim a t ed 5A 
per cent was accepted yesterday by 
delegates representing most of the 

36.000 white-collar staff in the war 
ter industry. 

A delegate conference of the Na- 
tional and Local Government Offi- 
cers' Association, which claims 

30.000 members in the sector, 
agreed with the recommendation of 
the union's njrtkmal water commit- 
tee that the offer could not be im- 
proved. 

□ MEMBERS of Noraid, the US. 
organisation which raises funds for 
the IRA, toured areas south of Bel- 
fast in Northern Ireland yesterday 
muter the ctegp supervision of 
police. 

Mr Martin Galvin, the group’s 
publicity director, is subject of an 
exclusion order and did not join the 
party. 


dependence of the BBC has been 
severely compromised as a result* 

Mr Kinnock called on Mrs 
Thatcher To take immediate steps 
to undo, as for as possible, the dam- 
age which has been done by the 
Home Secretary’s unfortunate ac- 
tion and to make clear your own 
commitment to the BBCs editorial 
independence. In particular, it is ob- 
vious that an urgent review is re- 
quired of the practice which the 
Home Secretary and his depart- 
ment Mow in relation to the BBC.* 

Mr Thatcher is expected to reply 
within the next day or two and 
certainty before she leaves for 
holiday next Monday. 

Mr Kinnock argued that the 
events of the past week had had a 
most damaging effect on the stand- 
ing of the BBC not onty in this 
country but also internationally. 

The Labour leader said his action 
not only Instigated an act of politi- 
cal censorship but he sought to 
evade the obligation of democratic 
political accountability 


ministry of pubuc works and services 

STATE DEPARTMENT OF ENERGY 
UNDER-SECRETARY OF FUELS 

"GAS DEL ESTADO” 

(ARGENTINE REPUBLIC) 

Public International Call for Tender N o. 1 0, 651 for the 
acquisition of gas engine compressors, gas turbo-compressors 
and gas engine generators for the extension of the gas 
pipeline Campo Duran -Buenos Aires, m the Republic of 

ArppntjnR- 

Gas del Estado will accept tenders for the above in. 
SGC/GDA/Gereneia Materiales, Servidos y Obras/Ia ata~ 
don«A at Isabel la Catolica 931/39, 1st Floor, Buenos 
Aires, Republic of Argentina, from Monday to Friday, 
between 07.30 and 13.30 hours, until the day before toe 
opening of the tenders, and at Isabel la Catobca 931/39, 
Sound Floor. - Salon Auditorium.” on the opening day 

Bidding 'Conditions: Companies interested to 
in this bidding may consult and/or relevant 

Sc^entSSTthfi cost of which is ASO Cto^ Argentme 
pesM eorivalent to US$37.50 approximately), at Isabel la 
£2 &c?ot"/ 3». M jure* Republic of 

Argentina, at the following times: 

Consultation: 07.30 to 14.00 hours 

Acquisition: 07.30 to lS^Ours 

International Consultation: Tele* OASES AR 

onanimr* oraiing will take place at 09.00 hours on 22 
§J?otSf lfl^tisabel la Catolica 931/39 Ground Floor, 
- SS? Auditorium," Buenos Aires, Argentina. 
Gbarant^^SubrnSsions should be accompanied by tender 
iS thTamouot of USS30O, WO (ton* hundred 
i^ ara ^:rrT c anllars) In the case of the totality of items 
?o? n b^ tuSTtoe value established for gum^ntee 
not xmiM quowj. . of toe total amount of the 

<* the accertan^ and 
J^oraan^gSSJtees will be specified in the bidding 

S'u. in accordance with the 

conditions of thiM ^ *“3“^ it wil! ^ ma de known to all 
Whenthe Aacxion * reached itwm m ■* BcaB)|D TO ^ 

possible parties . c °° _ urC v ia ^ rs of the specifications in 

Sn“ 

srs ’ssr-as -a ^ 

member wuntn^of the JoSidered for its inclusion 

Meanwhile this i tmider » by Law 2L5^- 

SSSf iS 5S5SI A SS be announced as herein expressed. 



As well as borrowing directly 
from retailers, consumers have 
been financing their purchases 
from both increases in real earn- 
ings - average wages of those to 
work hare been rising modi foster 

than niflutinn — >mH f rarr) KwnV bor- 
rowing. 

The credit figures released yes- 
terday do not indude bo rrowi ng 
through ban if credit cards such as 
Access and Bardaycard nor direct 
personal loans from the banks. 

There are signs, however, that 
the present high level erf interest 
rates is be ginning to feed through 
into spending. 

The recent decision by some 
bofldtng societies to cut the mort- 
gage rate for new borrowers ahead 


of the general reduction in rates ex- 
pected to September reflected a 
significant fall in demand for house 
purchase funds. 

In recent years the trigger far 
mortgage rate reductions has 
tended to be higher inflows into the 
societies from savers rather than a 
fall-off in loan ap plicatio n* 

The Treasury regards the drop in 
mortgage demand as a significant 
indicator <rf the present tightness of 
monetary conditio n s, and it played 
a part in the Government decision 
to encourage last week's cut to 
banks' base lending rates. 

Chy of London economists will be 
dosety analysing today's figures for 
the growth in the money supply last 
month to see whether there has 
been any parallel drop in demand 
for tenir credit 

• The Finance Houses Association 
said yesterday that new lending by 
its 42 members fan to £2.73fan to the 
three mmrftee to June from £3Dlbn 
in the first quarter, but it remained 


U.S. dealers line np 
for Austin Rover 

BY JOHN GRIFFITHS ' 

ABOUT 450 dealers hare applied be a success as a result erf what they 
for the initial network of 100 outlets see as Honda's engineering reliabfl- 


thai Austin Rover p lans to have in 
place for the UA launch of its 'XX 
executive car in January 1987. 

About 80 who completed ques- 
tionnaires after a “convention" for 
potential dealers in Chicago two 


xty allied to the car's British desig n 
and styling. Their responses make 
dear that the XX will have a Tradi- 
tionaT Jaguar-style leather and 
walnut interior. The XX for the UJS. 
market witt be fitted with a new 25 


months ago have predicted that be- litre Honda V8 drive-train powering 
tween them they could sell 23,000 a its front wheels. 


weQ above the £2^8 bn recorded in 
the second quarter of 1984. 

• Lloyds Bank, which owns the 
largest residential estate agency to 
the UK through its wholly-owned 
Black Horse Agencies, is to offer 
guaranteed mortgages to cheats 
who appoint Black Horse as sole 
setting agent for their , 
and also to buyers of the 


year and an additional 4,725 if Aus- 
tin Itover were to add a two-door 
coupe version of the ffdnnn w hich 
the UK company has developed 

jointly with Honda 

An initial sales target of 20,000 
has been set by Austin Rover Cars 
of North America, a new company, 
based to Miami it was set up by 
Au s ti n Rover in partnership with 
Mr Norman Braman. whose car re- 
tailing group sold over 15,000 cars 
through a variety of franchises last 
year. 

The 80 would-be XX dealers, all 
with existing franchises ranging 
across the spectrum from Cadillac, 
through vohune-built UB. and Japa- 
nese cars to luxury European 
m a k es , build up a fasnfaa fin g pic- 
ture both of the car -which has cost 
over QOOrn to develop - and its per- 
ceived prospects. 

A recurrent theme throughout 
their written critiques appears fully 
to justify the strategy of Sir 
Mlnimpl Edwar des , the former BL 
chairman, to forge a collabora- 
tion with Ho nda 

A very large majority of those 
surveyed predict that toe XX will 


The dealers, to whom the cars 
were presented among exceptional- 
ly ti ght security to Chicago unani- 
mously praise the high specifica- 
tion of the car, which will offer 
equipment like anti-skid braking 
and heated, power-adjustable seats 
with a computer memorising fa- 
voured positions. 

A high proportion of the re- 
sponses gave maximum marks to 
the four-door “notchback" ainnn , 
when asked to rate it and a five- 
door “hatchback" version on a 1-10 
scale. However, highlighting differ- 
ences between Europe and North 
American buyers’ pref eren c es , 
some dealers awarded the hatch- 
back scores of between 1 and 5 and 
stated that there was little demand 
for this type of vehicle among US. 
luxury car buyers. 

Their replies have confirmed 
Austin R ova to its belief tout it 
should ffftvpn tr s fa on the saloon. 
However, it still feels that enough 
af the hatchback responses were 
sufficiently positive for the XX per- 
haps to change a perception nmnng 
U.S. executive car buyers toot 
hatchbacks are down-market 


For an unforgettable 
Aegean Cruise... 

go AQUARIUS 




r-Ar#i rr vlmi • - ' 


. »ii^r 





We could sing our own praises about our luxury 
cruise ship — but we'd rather you did! 

Join usona 7-day cruise to the Aegean islands and 
Turkey on the acknowledged favourite of discriminating 
cruise travellers. Sailings from Piraeus, Greece, 
every Friday. 

Consult your (ravel agent for more 
details or send in the coupon below: 

To: HELLENIC MEDITERRANEAN UNES - ROB 57, PIRAEUS. GREECE 
Please send me your "Aquarius" brochure with no obligation. 

NAME 

ADDRESS 

TOWN COUNTRY 



SPY TIME 


It fe a watch -incredibly it is also a camera 
taking quahty colour or mono 
photographs. Beyond Uiisand other 
optical wizzardiy we specialise in solutions 
to your penonal communications and 
security needs. Electronic exotica from the 
tun to the fantastic Come in for 5 minutes 
now and be amazed forever. 


62 South Audky St 
Mayia>. London W1 
TeL 01 6290223 



A PERSIAN CARPET. 

WILL IT ALWAYS FLY IN THE 
FACE OF INFLATION? 



WHICH or TI I 
£ 25,000 IWFSTML\TS 

THE BEATEN? 



A CHEQUEBOOK? 

ABBEY NATIONAL'S NEW 'CHY' 
CHEQUE-SAVE EARNING 10.78% NET CAR . 


ABBEY NATIONAL BUILDING SOCIETY. ABBEY HOUSE. BAKER STREET. LONDON NW1 


To: Dept CH43, Abbey National Buiding Society, FREEPOST, 201 Grafton Gate East, Central 
Mtton Keynes, Milton Keynes MK9 IDA. 

I/We apply onmetfiately for a ’City* Cheque-Save Account; enclosing a cheque for 
£ to be invested at my/bur local branch in 


How many Persian carpets give you instant, cheque book access 
to your money? Or allow you to write any number of cheques for- 
any amount, providing your funds allow? 

How many racehorses give you a passbook so you can keep a 
record of your transactions and an eye on your interest? 

What other high interest cheque account allows you to 
withdraw up to £250 cash per day from any one of 
over 670 branches? 

And providing you always have at least 
£100 invested, where else can you enjoy 
all this without being charged a penny? 
You hardly require a pen to work it 
W~ out But you will to fill out the coupon. 

Aie^LfOLLCLs hafjfKf 

with your building society'? 


Fun namets) Mr/Mrs/Miss. 
Address 


Postcode. 


I/We understand that rates may vary and 
interest wB be credited to the account 
half-yearly. 

Minimum 'City investment £25,000. 
Maximum £90,000 single or joint account 


_Rease send full details and an application card. Signature^!. 


.Telephone. 


W .50% =1(V78% =15.40% 

. JM ROT WHEW FUli H*Lf-VCMlV M COMPOVUOtD AfMUAl RATE 

- INTEREST REMAINS INVESTED TnDlt.l-onrT..~.i» 


Date. 


FT25 


TO BASIC RATE lAMWERS 


ABBEY NATIONAL CHEQUE- SAVE ACCOUNTS 
UP TO C2.«9 EARN 7% NTT. E2.50H3.9M 
EARN 95251 NET. £10.000424.999 EARN 
105b NET. 


ABBEY NATION AL C1TY 5 CHiCItl 


* ijjll 
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Financial Irenes Tuesday August 6 1985 


REWARDS 
FOR EXPATS 

Introducing two new investment opportunities specially 
designed for non-residents of the U.K. 

International Investment Expertise 
Premium Life have teamed up with leading international 
investment group GT Management to give the expatriate investor 
the opportunity to take advantage of proven international 
investment expertise for both regular savings and lump sum 
investment. 

The GT Group wiQ provide the investment expertise for a range 
of 11 Funds including the new GT Internationa] Managed Fund. 

They are widely regarded as one of the most successful 
international management teams in the world with funds under 
management of £2 billion and fully staffed offices In London, 
Hong Kong, San Francisco and Tokyo. 

favourable Tax Situation 

The investment benefits are further enhanced by the favourable 
tax situation and political stability of Guernsey. 

Flexibility 

Tim can take out a contract in either sterling or dollars. Spedal 
features of these new contracts allow a high degree of flexibility in 
how the plans can be used and adapted to your changing financial 
needs. ■ • • 

Financial Strength 

The assets of the shareholding groups of Premium Life at 
December 1984 exceed £31X000 million. 

Free Tax Notes' 

To find out how you can benefit from these new plans and to 
receive a copy of 'Tax Notes for Expatriates', simply complete the 
coupon or contact us by telephone or telex. 

Who cut benefit? 

These contracts can be taken out by anybody except these who 
are resident, for tax purposes, in the UK. or Guernsey. 


Dk Giles VVbtIud LUL Premium Life IntannUaMl Ltd., 

Bethdoc House. 5 Benhefot Stmt. St Betrr ftxt. Guernsey. 

Channel hinds. ’Heptane No (MSI) 2MB Telex 4WH29 
rouse tell ora ware abort Premfcua Life InaenutkRul contracts, and few I 
cm benefit from Ux tree growth .rod proven intenutkxuJ investment' 
expertise. Please also send me a copy of Tra Note* for Expatriates'. 

/ an ottrmtrd in: 

Capos! l u w muww tor ywrv Amount to be invested - 

Regular Savings for ....... .yean. Amount to far saved each year... M ,..... M ........ 

tJtme fWr'Mrv'MiSSj 

AJJrcti _ 

\amtahty — ... 


Dor of Birth TRephmt 

Premium Life International 


FTC 


VANS AND CV’S 

— any make of van or truck (including special 
bodywork) available at competitive contract hire 
rates. Ring for data pack. 

LEASE LINE 

Area offices: Portsmouth (0705) 264411 London (0784) 34377 
Bristol (0285)69173 Coventry (0626) 881018 


UK NEWS 


High tech 
pay levels 
weather 
the storm 

By Brian Groom, Labour Staff 

IN SPITE o£ its present difficulties, 
Britain's high technology industry 
appears not to be planning the kind 
of instant pay cots which have tak- 
en place in the U.&, according to In- 
comes Data Services (OS), the pay 
research company. 

“Semwxmdnctor businesses in 
the UK are reducing staff (egatln- 
mos and National Semi-Conduc- 


layzng increases, but there is little 
evidence yet of the riches-to-rags 

< ; r fl rwf f ry m y^ nn of pay expectations 

apparent in the same industry in 
America," the company’s Top Bay 
Unit says in its latest review. 

An immediate i m p a ct on pay has 
been felt in the US. Some employ- 
ers such as Hewlett Packard and 
Advanced Micro Devices hare cut 
pay levels, while others like Texas 
Instruments have reduced the rate 
of annual rises to between 4 and 6 
percent 

According to the magazine Busi- 
ness Week, U.S. employment levels 
in the industry have fallen by 27 per 
cent this year and average pay fay 
10 p»- cent IDS says this is likely 
to lead to less “pirating" <n 
engineers programmers from 
competitors. 

Incomes Data says the strategy 
of the UK industry "seems to in- 
volve constraining pay rises for the 
majority of staff brut with additional 
rewards tor bey technical special- 
ists engaged in arwf develop- 
ment work." 

A year ago semtcondoctor com- 
panies were complaining that Port- 
ages of specialist staff were inhibit- 
ing investment strategies. Now, 
says IDS, they are trying to weath- 
er the sudden stem of recession 
and retain key staff to take advan- 
tage of a projected upturn, said to 
he an the cards tor early 1988. 

The company gives little data on 
current pay rises, bat says they are 
typically lower than a 9 pa cent 
budget (with extra money for key 
skills groups) reported tor Texas In- 
struments (UK) earlier this year. 

IDS Top Pay Review 54, Aug 25; 
140 Ct Portland St, London Win 
STA; available on subscription. 


BL’s output of heavy 
vehicles rises sharply 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 
BL’S investment in new products 
paid dividends in the fi i yfc hf») f o£ 

1985 when toe state-owned group’s 
output of wwwTngrp hrt vehicles re- 
covered substantially from the de- 
pressed levels in the same ”*«"**« 
last year. 

The revival was led by Austin 
Bover whose van output jumped fey 
52 per cent; or 4,732 vehicles, in toe 
januaryJune period year 
when toe company had introduced 
toe new Maestro van. In toe first 
half of 1984 van prodnctkjn suffered 
because potential cus tome rs were 
wdl aware that the old Sal van was 
being phased out to make way tor 
the new Maestro vehicle. 

New products - toe One Ninety 
and One Ten - also boosted Land 
Rover sales: by 20J5 pa cent ar 
2^90 vehicles in the first half. 

The addition of wide-bodied ver- 
sions of the Sherpa van to Freight 
Hover’s range helped improve out- 
put by 1,573 vehicles or 17.7 per 
cent 

The new Roadronner, Leyland 
Trucks' new competitor in toe vol- 
ume part of the heavy vehicle mar- 
ket, is begin ning to make Ks pres- 
ence felt Leyteufs output ad- 


UK COMMERCIAL 
VEUCV PRODUCTION 
tor** Irani 


1984 

1980 

BL 

57,093 

48£22 

AuttaRew 

9,084 

13*18 

LmndRomr 

13,142 

15032 

MaMRuwr 

8*882 

W/455 

LojrL Yehlcfn 

SAMS 

A219 

Ford 

57,332 

59,844 

Ol BitHoid 

29,141 

30*84 

ERF 

850 

1,061 

roovn 

413 

254 

RananftTkucfcfndL 

2.117 

vn 

•addon AUdnaon 

918 

80S 

Othars 

976 

813 

Total 

12SJ900 

144£S2 

Sourca; 5M4T Monthly BtMSbtkal Reriff* 


vanced by more than 37 pa cent, 
and by 2^34 tracks. 

T hese factors enabled BL to re- 
cord a 80.27 pa cent, or 11,229 vehi- 
cles, improvement in its commer- 
cial vehicle production in the first 


half compared with toe same 
months last year. 

Ford retained its leadership of 
vehicle Output JO the 
first six months with a 4.45 pa cent 
a 2JSR vehicles, rise. 

This was below toe growth, in to- 
tal iwwnw^ jii | vehicle production 
in toe first half which was 12.45 per 
cent or 18,052 vehicles. 

However, it is well-known that 
Fbrd is shortly to r^dace the Trans- 
it Reorganisation of the Southamp- 
ton plant, where Britain's best- 
selling van is produced, is Hkdy to 
hold ha ck o utpu t tow year. 

In spite of adding a new van to its 

UK-built range, the MMi, and hav- 
ing toe sew Astra van available; 
General Motors-Bedford did not see 


a large i mprov e m ent in co mmer ci al 
vehicle output Its first-half total 
was up by 8 pa cent or 1,743 
v ehi cles. 

Sow recovery from a very low 
level by Renault Truck Industries, 
the Henault-Dodge company, con- 
tinued in the period and its produc- 
tion moved up by 31 per cent or 654 
vehicles. 

The statistics, to be published in 
toe Society of Motor Manufacturers 
aid Traders’ Monthly Statistical 
Review, show that only Seddon At- 
kinson and Foclen produced fewer 
trades in the first half of 1985 than 
in toe same months last year. 

• Volvo's truck and bos factory in 
Irvine, Scotland, will celebrate its 
tenth anniversary this year by hav- 
ing its status within the Swedish 
group raised from that of a 
knocked-down kit assembly faeffi^r 
to a main plant, ranking with those 


Belgium, Brasil and Australia. 

The Scottish plant employs 109 
and has built more than 10,000 
trucks and enter 1,000 buses since it 
was set 19 in 1974 when Volvo 
spent £35m ($4&3m) to establish a 
UK headquarters and production 
facility. 

In. the 10 years, Irvine has export- 
ed 1,158 trucks -mainly garbage ve- 
hicles for Sweden and special, nar- 
row, high-powered trucks for Swit- 
zerland - and 310 buses worth a to- 
tal of about £37m. 


Groups join to rescue Berlei 


BY WALTER PLUS 
BERLEI, toe loss-making under- 
wear and hosiery company, has 
been rescued from possible collapse 
fay a financial "combined operation" 
mounted by four local authorities in 
Wales and toe Welsh Development 
Agency (WDA). 

The deal, which should secure the 
jobs of 414 Berlei workers in four 
factories, was announced yesterday 
by Mr David Pinkney, «mqumy 
chairman 

Mr Pinkney said that part of the 
rescue package cansfeted of guaran- 
tees, totalling £3004X10, from the lo- 
cal flnitinHi&K of Mid-Cj HTnrn-ga 
Merthyr, Gwent and Blaenau 
Gwent Further help was being pro- 


vided by toe Welsh Development 
Agency, which is to buy Beliefs two 
Welsh factories, at Merthyr and 
Ebbw Vale, and lease them back to 
the company. 

Bate has been manufacturing in 
Wales since 1949 and employs 158 
workers at Merthyr and 150 at 
H>bw Vale. The rest of the work- 
fare fe divided between factories in 
Bogerstone, near Newport, and 
Slough. 

The key to Berlef s relaunch is 
an agreement City of Lon- 

don finance to local government 
guarantees. Mr Pinkney is manag- 
ing (Erector of toe Wrightson Wood 
financial services group and was 


voted in as Bertefs chairman in 
June with a brief to organise a res- 
cue. 

The nub of the problem,” he said 
"was that we needed CUm cm top 
of the £2.7m which file three main 
(existing) investors put into the 
company." Berlei had been able to 
put its final package together 
thimine fo tin* Hntitm frf l nral author - 
ities and the WDA, but extra equity 
finance had also been provided by 
other investors, inr+nriing Barclays 
Rank and ftp fVwnmftrana} Rank of 

Wales. 

A new marketing drive from Ber- 
lei can now be expected. 


Merrill all set for 
City’s Big Bang 

BY DAVID LASCELLES. BANKING CORRESPONDENT 

CONTEMPLATING the City oT Durlncher. 

t-nnrinn revolution, Mr Bill the govonment secunbw 

Scbreyer predicts The strong will ^ 

survive." Which is probably not sur- her, A. B. Gites & GesswelL 

- - - — m.— iii. Bat does Merrill have- enough 

^ t u rtii urnwg the UK investing 
community to drum up business 
and distribute the securities - in 
which it deals? Mr Schreyw does 
not think that wiD be a problem. He 
sees Merrill breaking into toe exist- 
ing relationships between stock e* 
change firms aid their clients. The 
old school tie connections wifi go 
out of the window." 

Not that Merrill intends to live Up 
to its thundering herd haaga by 
bar ging into toe London m ar k e t . 
H»e talk is all of a cautions, towkey 
approach. And Mtemfl will be will- 
ing to bear some losses in the early 


prising sinne the 57-yearoId Mr 
gdueyer is ri*atrmg n of Merrill 
Lynch, the largest stockbroking 
firm in the U.S. 

Merrill wifi be on toe starting line 
at Big Rang, the yet to be set date 
nov* yea when fixe d com missions 
are and the UK securities 

business is opened up to all comers. 
Merrill fortrods to participate in the 
equity markets and become one of 
the 29 primary dealers approved by 
the Bank of England for the market 
in government stocks (gilts). 

Merrill views the prospect with 
n orm* relish, having been one of the 
big survivors of May Day, the mo- 


fi-gad commissions were . — 

Wall Street Mr Schreyer thinks the 
p hflngpft in London are, in their 
way, bigger than those in New York 


make money on the first day out of 
the box," he said. Merrill sees its 
London- operation providing (he 
link in its planned globe* 

structure o/tte'mokets as well as » hid 

SwnrthxKte change - which would have made it 

strength was ktor. the first foreign member - was a 

Speaking at the end of a stay to disappointment Mr Schreyer, who 
London yesterday, he explai ne d recently visited Japan believes that 
why Merrill has derided to go Into no gntl - Hti n niC between the UK arid 
Kg Bang without teeing » W Japanese authorities will lead to an 
stock exchange firm hke most its wi<@snmg up of the exchange to far- 
etiiora- signers before long, however 

“I think we are well-positioned In 
terms of capital, people and talent" 

Mor rill has hired Mr Stanislas 
Yassukovitch, (me of the fou nding 
fathers of the Euromarkets, to head 
its London business. It has also 
acquired the services of Mr John 
Hutchinson, a well-known gilt- 
edged deafer formerly with Wedd 


He says he was given an indica- 
tion hy the Japanese that proposals 
on membership at an acceptable 
price will soon be made to foreign 
hopefuls. The Japanese Ministry of 
Finance was "very sympathetic to 
Merrill," he said, adding that he 
would be "Very shocked" if nothing 
came of his ticks. 


Europe ‘top for tourists’ 


BY ARTHUR SANDLES 

EUROPE IS the world’s favourite 
holiday destination, and the UK is 
toe top spot in Europe for U.S. tour- 
ists. The Latest figures from the 23- 
member European Travel Commis- 
sion indicate that 57 pa cent of in- 
ternational tourist arrivals world- 
wide were to Europe. 

UjS. visitors to Europe reached 
an all time high of 5.7m in 1984. 
Britain’s own figures suggest more 


than half of these spent some time 
at least in the UK. UjS. tourism to 
Europe was worth an estimated 
$4.5tm in 1984 and in the present 
yew, when more than 6m UK via- 
tors are expected, the total is pre- 
dicted to rise to more than $5bn. 

Traffic to Europe from Japan 
rose by 11 per cent in 1984 and a 
furtha increase of 9 pa cent is pre- 
dicted this yea. 
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for the half-year ended 30 June 1985. 


«In tke past half-year, competition and the volatility of 
markets have both intensified, and we have again made 
substantial provisions for had and doubtful debts. Despite 
this, we have improved one ea r ni ng s; and with the gr o w t h of 
costs contained, and a lower tax rate, we can both raise the 
dividend and further strengthen our capital ratios from 
retained profits. w 


SUMMARY OF KEY FIGURES 

^Unaudited) 


Sir Jeremy Morae. KGMG, 
Chairman 

6 months 6 month* 12 months 

ended e nd ed 

3 Plane IVSS 30 Tone 1954 31 Dec. 1954 


£2 64m 

£2 10m 

£466 m 

£l4Im 

£102m 

£237m 

0.64% 

0.49% 

0.55% 

13.5% 

10.9% 

12.1% 

40p 

28p 

6Sp 

7.5p 

6.3p 

17 Jp 


2.775 


6 months 
ended 

30 fane 1984 
£ million 
2.200 


12 months 
ended 
Dec. 1984 
£ mill ion 
5,084 


Profit before tax 
Profit after cur 

Pose- tax recum on average tool assets 
Post-tax return on avenge equity 
Earnings per £1 ordinary share 
Dividends per£! ordinary share 

INTERIM DIVIDEND 

The director* of Lloyds Bank Pic have declared an interim dividend on account of i die year ending 
31 December 198 5 of 7.5p per £1 ordinary share (1984: 6-Jp adjusted for die subsequent one for 
two capitalisation issue) payable on 1 October 1985 on shareholders registered on 2 September 
198 5. With the related ox credit the payment is equivalent: to a gross dividend of 10 Jp (1984: 9.0p). 

Consolidated profit and loss account (Note 0 

(Historical con basis - unaudited) 

6 months 
ended 
30 lane 1985 
Note £ million 

Interest income 
In truest expense 
Net interest income 
Other open dug income 
Total income 

Provisions for bad and doubtful debts 
Specific 
General 

Total inco me ai^ provisions 
for bad and doubtful debts 
Operating expenses 
Staff 

Premises arid equipment 
Other 

Profit before taxation 
of Lloyds Bank Pic and subsidiaries 
Share of profits of associated companies 
Profit before taxation 
Taxation 

Profit after taxation 
Minority interests 
Profit before extraordinary item 


2.021 

1.526 

3.634 

754 

674 

1.450 

313 

277 

597 

1.067 

951 

2.0+7 

96 

j 71 1 

204 

30 

1 44 1 

1 65 


126 


941 


115 

836 


269 


1,778 


443 

114 

137 


410 

105 

122 


859 

226 

258 

694 

637 

1,343 

247 

199 

435 

17 

11 

33 

264 

210 

468 

123 

108 

231 

141 

102 

237 

- 

4 

7 

141 

98 

2)0 


Profit before extra ordinary item 


6 months 
ended 
30 1uoe 1985 
141 


6 months 12 months 
ended ended 

30 W 1984 31 Dec. 1984 


98 


230 


Additional provision arising 




from the Finance Act 1984 

(465) 


CM*) 

Transfer from reserves and 




minority interests 

465 


465 


Profit attributable to die 
shareholders of Lloyds Bank Pic 
Dividends 
Profit retained 



141 

9B 

230 


27 

22 

62 


114 

76 

168 

5 

40p 

28p 

65p 

5 

7.5p 

6.3p 

I7.7p 


I0.7p 

9.0p 

25.2p 


£ million 
6 month* 
ended 

30 lone 1984 
Specific General 


L2 numdta 
ended 
31 Dec. 1984 
Specific General 


Earnings peril ordinary share 
Dividends peril otdinaiy chare 
(Gross equivalent) 

NOTES 

L Change of accomtthw dares 

Following die change of accounting dates of Lloyd* and Scottish Pic and The National Bank of 
New Zealand Limited from 30 September and 31 October respecti v ely to 31 December, figures for 
the six months ended 30 June 1984 have been restated to include the results of those companies 
for the six months ended 30 June 1984 instead offer dies* months ended 31 Match 1984 for 
Lloyds and Scottish Pic and for die six months to 30 April 1984 for' The National Bank of 
New Zealand Limited as previously published. 

2. Provisions for bad and doubtful deba 

6 months 
ended 

3QTune 1985 
Specific: General 

Balance at beginning of period 
Exchange adjustments 
Adjustment on acquisition 
of subsidiary 
Advances written off 
Recoveries of advances 
w ri tten off in previous yean 
Charge to profit and 
loss account 
Balance at end of period 


The charge to profit and 
lou account comprises: 
Specific 
Domestic 
International 


315 

319 

329 

243 

329 

243 

(24) 

(10) 

7 

2 - 

26 

11 

0O7) 

- 

(105) 

= 

(282) 


26 

- 

8 

- 

33 

- 

96 

30 

71 

44 

204 

6? 

306 

339 

310 

289 

315 

319 


645 

599 

634 

45 

46 

103 

51 

25 

101 

96 

71 

204 

30 

44 

65 

126 

115 

269 

on an avenge UK corporation 

tax rate 

of 4L2 5 % for die year 


General 

Tool 

3. Taxation 


considered likely to continue for the foreseeable future. 

4. Extraordinary item 

In die 6 months ended 30 June 1984, following changes in the basis of capital allowances and in the 
rates of corporation ax as sec out in the Finance Act 1984, an additional provision of £465 millioa 
was made as an extraordinary item. An amount equal to the extraordinary charge of £465 million 
was transferred to the profit and loss account; comprising £434 million from reserves (Note 7} 
and £31 million from minority interests. 


5. Earnings and dividends per share 

Earnings and dividends per share for 1984 have boro adjusted no take account of the capitalisation 
issue of one new fully paid ordinary £1 share for every mo shares held on 31 May 198 5. 

6. Consolidacrd balance sheet 
(Historical cost basis - unaudited) 


Assets employed 
Gash and short-term funds 
Cheques in courae of collection 
Investments 

Advances and other accounts 

Trade investments 
Premises and equipment 

Financed by 
Liabilities 

Current, deposit and other accounts 
Current and deferred taxation 
Dividend 

Dared loan capital 
Undated loan capical 
Minority interests 
Share capital and reserves (Note 7) 
Ordinary share capical 
Reserves 


Analysis of rocs! assets 
Sterling 
Currency 

7. MoraneaUm in share capital and 


Balance at beginning of period 
Transfer to profit and toss account (Note 4) 
Surplus (deficit) an revaluation ofpremises 
Premiums on acquisitions during the period 
Exchange adjustments 
Ocher items 

Retained profit for die period 
Balance at end of period 


30W198S 
£ million 

5,817 

794 

1,447 

34.871 


42.929 

179 

1.004 

44.113 


30 Tune 1984 
£nrillion 

6.541 
691 
I J22 
3 3,449 


41,901 

201 

909 

43.013 


31 Dec. 1984 

£ million 

5,398 

740 

1,423 

35.248 


42,809 
1 SO 
f.050 
44.009 


40.072 

39,880 

40,543 

527 

594 

492 

27 

22 

40 

40,626 

40,496 

41.077 

793 

578 

865 

573 

- 

-. 

14 

77 

15 


354 


235 


235 

1.752 


1.627 


1.817 


2,106 

44.112 


49* 

5 I«i 

6 months 
ended 
3 0 Tone 198 S 

2 . 052 


1.862 

432)13 


47* 
5 3* 


2.052 

44.009 


45* 

55* 


(62) 

6 

114 


2.106 



1.862 


2,052 


The financial information included in this announcement for the 12 months ended 
31 December 1984 is based on the full accounts for 1984, on which the auditor* gave 
an unqualified report and which have been filed with the Registrar of Companies. * 



A foil copy of the interim statement is available from The Secretary, Liaj-ds Bank Pic; 71 Lombard Street, London EC3P 3BS. 
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THE ARTS 



Galleries/Patricia Morison 


Scottish tribute 



The Letter of Introduction*’ by David Wilkie. 


Tribute to Wilfcie, the 
National Gallery of Scotland’s 
summer exhibition (until Octo- 
ber 3) should stir the hearts 
of Scots with a thrill of pride. 
It marks the bicentenary of 
Sir David Wilkie’s birth with 
a rousing exhortation to re- 
instate Wilkie not only as one 
of the greatest Scottish artists 
but as the chief founding father 
of Victorian painting. 

In his lifetime, many 
Victorians regarded Wilkie as 
at least the equal of Turner 
and Constable. The son of a 
minister <in a poor village in 
Fife, Wilkie inevitably went to 
London to woo the public with 
his scenes of the Lowlands, 
heavily influenced by Dutch 
painting. Nicely chosen quota- 
tions evoke the rustic Scot's 
speedy progress up the social 
ladder. After a soirde at Lord 
Mulgrave’s it was remarked 
that '‘by the time dinner was 
over he was as well bred as 
any man in England.” Soon 
princes competed for his can- 
vases and a crush-harrier pro- 
tected his Chelsea Pensioners 
reading the Gaterte 0 / the 
Battle of Waterloo at the Royal 
Academy. Even 40 years after 
his death the Glasgow Weekly 
Herald still issued dreadful 
prints of his works. 

The number of Wilkie’s own 
paintings on show is restricted 
in favour of setting them along- 
side the many artists whom he 
influenced in subject matter 
treatment and technique. An 
ominous legacy was his enthu- 
siasm for the use of "gorgeous’* 
asp hal turn with its thick dark 
texture. It seems that the Lon- 
don art world then was as 
fiercely competitive as in New 
York today, so that even Turner 
was driven to try direct com- 
petition with his own genre and 
narrative scenes. Lindsay 
Errington's advocacy of Wilkie 
is admirable but not always con- 
vincing; for example, I cannot 
see that Benjamin Haydon’s 
stodgy scene of two toffs read- 
ing The Times really harks back 
30 years to Wilkie's anim ated 
Village Politicians. 

Putting Wilkie beside Frith’s 
The Railuray Station and Mar- 
tineau's Last Day in the Old 
Home, both firm favourites in 
the restored Pantheon of Vic- 
torian painters, certainly brings 
out the freshness and vivacity 
of early Wilkie. Moreover, in- 
terest in narrative painting is 
definitely staging a return so 
that even the Impressionists are 
now interpreted by some art 
historians for the- stories at 
which they hint Wilkie’s early 
work must surely be his claim 


for our affection. The Penny 
Wedding of 1819 has wonderful 
verve, whereas later history and 
travel scenes become cumber- 
some, even bombastic. The Irish 
Whiskey Still of 1840 is a 
grotesque piece which makes 
the Distillers Company's spon- 
sorship particularly meritorious. 

A good few celebratory drams 
must have been drunk at the 
news of a “ lost " Wilkie cnmmg 
to light as a result of the ad- 
vance publicity for the exhibi- 
tion. The Pedlar of 1818, 
thought to have been burnt, has 
been lent to the National 
Gallery of Scotland for the exhi- 
bution. It shows the hallmark 
of nicely contrasted psycholo- 
gical states, as the women in- 
spect and haggle over cloth 
while the husband seems to 
reach anxiously for his wallet. 
Another Wilkie characteristic 
which will appeal to many visi- 
tors is his skill as a dog artist 
which makes him in this respect 
comparable with Landseer. He 
showed as much interest in get- 
ting into the mind of his canine 
sitters as into their owners’. 

Wilkie’s drawings deserve to 
be lingered over for their 
energy and economy, but if you 
cannot go to Edinburgh this 
summer, you can find at the 
Ashmolean Museum in Oxford 
an exhibition of the most dis- 
tinguished collection of Wilkie 
drawings anywhere. Bought for 
a song when WUkie’s reputation 
really was nonexistent, the 
drawings cover every phase of 
his career. The exhibition runs 
till August 25 at Oxford, after 
which it will be at Morton 
Morris and Co, 32, Bury Street, 
London SW1. 


‘Larkrise’ at 
Leicester 


Keith Dewhursfs new adapta- 
tion of Flora Thomson’s trilogy 
Larkrise to Candelford will be 
performed at The Leicester 
Haymarket Theatre from 
August 12 to September 14 and 
thereafter at the Almedia 
Theatre in London. 

Larkrise was first performed 
in 1978 at the Cottesloe 
Theatre in a promesade pro- 
duction directed by Bill Bryden. 


Mills, Ashcroft to 
co-star in film 

Sir John Mills and Dame 
Peggy Ashcroft are to star in a 
film adaptation of Raymond 
Briggs' novel When the Wind 
Blows, following its success as 
both stage and radio play. 


The Santa Fe Opera Festival 
is in the middle of its 29th 
season. More than one previous 
festival has been described and 
reviewed in detail on this page; 
and so a first-time visitor to 
New Mexico, already in thrall 
to the vastness, majesty and 
beauty of the desert landscape 
and awed beyond measure by an 
opera auditorium perched mira- 
culously on a hill and breath- 
takingly open to the elements, 
is in danger of trotting out 
praises stole with usage. But 
one praise that, however com- 
monplace, demands repetition is 
that Santa Fe must be accounted 
one of the very few of the 
world's opera festivals to give 
opera in a way that properly 
merits the overused “ festive " 
epithet. Place, time, and per- 
formance attitude conspire to 
lend a feeling of specialness; 
the simple act of arriving in 
one’s seat affords each time a 
thrill not unlike that of reach- 
ing the castle courtyard theatre 
at Savonlinna. 


Danae and English Cat/Santa Fe 

Max Loppert 


And the choice of repertory 
and sense of company are those 
of a serious opera festival. The 
list of American singers who 
have worked their way 
through the Apprentice Artist 
Program to eventual inter- 
national eminence makes as- 
tonishing reading: Sherrill 

Milnes, Samuel Ramey, James 
Morris, Judith Blegen, Ashley 
Putnam, Neil Shicoff and Brent 
Ellis are only some of the more 
notable names. (Santa Fe has 
also attracted international 
opera veterans — David Ward 
until his death, Ragnar Ulfung 
and Ann Howard still — prized 
here for their special qualities 
and annual revenants.) 

But it is, of course, the list 
of works given here since the 
1956 inaugural festival that 
makes the really inspiring list- 
perusal. Santa Fe regularly 
gave the American premieres 
of Stravinsky, Berg and Britten. 
A persistent devotion to the 
Strauss and Henze of all periods 
is a local trademark; the world 
premieres, if less startling in 
their yield, have been bold and 
frequent. Popular repertory is 
blended in with the adventurous 
each season; chances are rashly 
taken; the whole enterprise pro- 
claims the singular tastes, deter- 



Lisa Turetsky (left) and Inga Nielsen in 
“ The English Cat” 


Ashley Putnan as Danae and Dennis Bailey 
as Midas 


minations, and artistic bees-in- 
th e-bonnet of its founder and 
conductor, John Crosby. 

The 1985 season is one of 
the boldest. Alongside a new 
Figaro (produced by GQran) 
Jarvefelt and an Orphie attx 
enfers revival (with Ann 
Howard as Public Opinion), 
there Is the American premiere 
of Henze’s English Cat, a re- 
vival of Die Liebe der Danae, 
and a new opera by the Ameri- 
can John Eaton on a Shake- 
speare adaptation by Andrew 
Porter. The Eaton-Porter Tem- 
pest, an immensely ambitious 
undertaking requiring a spec- 
tacularly complex deployment 
of forces, has had a notice all 
to itself on this page. But Santa 
Fe’s Strauss and Henze brought 
pleasures that can be more 
briefly reported. 


Danae, the "cheerful mytho- 
logy in three acts” completed 
towards the end o? the last war 
and given its first public per- 
formance only after Strauss's 
death, continues to lead a 
rather shadowy existence even 
in these busy times of late- 
Strauss rediscovery. A British 
opera-goer who had never caught 
one of Munich’s celebrated stag- 
ings, who missed the more 
recent Radio S studio recording 
under Mackerras, and whose 
Straussian sympathies are in 
any case subject to vagary and 
vacillation, approached the 
occasion with some nervousness. 
It was a shock of the most 
pleasant kind, then, to encoun- 
ter what seems to me one of the 
most beautiful, serious, and 
finely fashioned of all the 
Strauss operas— a “ late ” work 
of the best kind, that looks back 


over its own and other com- 
posers’ pasts, and makes of the 
act of doing so a tender, heart- 
felt summation. 


Danae, it has to be admitted, 
comes with its Libretto Prob- 
lem ready-brandished. The 
original conception — a "light 
work” on the subject of Midas, 
Jupiter, Danae, and the golden 
rain — was Hofmannsthal's; and 
it was revived some while after 
his death, not without misgiving 
and disagreement on the way, 
with the aid of the worthy, 
cultivated, not terribly light- 
fingered Josef Gregor. Read in 
advance, the book does indeed 
nudge out passing worries 
about the tone of the lighter 
scenes, particularly those in 
which Jupiter recalls dalliances 
with the chattery Semele, 
Europa, Alcmene, and Leda. 

But even there, Strauss gets 


round the chatter by magically 
varying his textures, by weav- 
ing solo and concerted voices 
with instruments in patterns of 
wonderful buoyancy and 
rhythmic vitality. More import- 
ant. the core of the work sup- 
ports its lengthiest diversions. 
The central trio — Danae, who 
learns to value love above 
riches; Midas, who learns to 
exercise moral courage at great 
cost; and Jupiter, who learns 
to renounce easy licence and 
abuse of power— proposes the 
serious themes that bad 
occupied Strauss all his working 
life. The iridescent appeal of 
the opera’s sound and musical 
substance illuminates the 
seriousness with a golden glow. 

The strength of the Santa Fe 
performance lies in its central 
trio. Victor Braun, not heard 
in London for too long, makes 


a nigged, rueful many-faceted 
aging god, and his ban tone 
compasses the cruelly high- 
lying vocal line wlih admirable 
power and presence. Dennis 
Bailey, even when returned 10 
form, may noi be the ideal 
Strauss tenor (but has lint 
ideal ever existed?); I 10 too 
exerts a compelling presence. 
When Cilyndcboumc adds the 
work to ns Slrauss canon, as 
it surely must, these two are 
obvious cast contenders. In the 
title role. Ashley Putnam makes 
attractive sounds, too seldom 
drawn into firm, word-sensitive 
lines, and overdoes the physical 
charms — but at least she has 
them to overdo. The produc- 
tion. originally by Colin Graham 
(and here revived by Bruce 
Donnell), is least good on the 
light side — sets and costumes 
lay out a queasy feast of glitter 
and operetta campery and ihc 
supporting players, who include 

Ragnar Ulfung as Pollux, over- 
play furiously. Crosby himself 
conducts, more solidly than 
poetically: perhaps the dear, 
dry acoustics of the auditorium 
Inhibit authentic string radiance. 

The English Cat, whose 3993 
Scbwctzingen premitre David 
Murray reported on this page, 
is an odd piece — a chamber 
fable vigorously and beguilingly 
worked in its first act which 
then loses direction (and its 
command of tight small forms 
and bright, wittily satirical 
scoring) In its second. As basis 
for a Lehrstilch the Edward 
Bond libretto seems to me con- 
fused, or self-contradictory (or, 
in the case of the closing mouse- 
call to anti-cats arms. both). 
And yet Henze’s inborn theatri- 
cality, so often swamped in 
larger, intellectually more ambi- 
tious operatic schemes, prevents 
attention from ever straying 
too far. The Santa Fe staging, 
again not very pleasing to look 
at, possesses the Interplay of 
a thoroughly worked ensemble. 
Among the cast the Lord Puff 
of Michael Myers has the 
clearest words, Tom (Scott 
Reeve) is good, and Inga Neil- 
sen, Minette as in both the 
German and French previous 
showings of the work, is deli- 
cate, pure-toned, subtle and 
very touching. 


International Ballet Festival/Nervi 

Freda Pitt 


The International Ballet Fes- 
tival at Nervi returned to the 
heartwarmingly beautiful park 
this July for the 30th anniver- 
sary edition after a year’s 
absence. 


During the earlier years of 
the festival, when dance was 
still very _ much a minority 
interest- in ltaiy. it introduced 
local dance-lovers to a large 
number of famous dancers and 
companies. 


In more recent years, the 
festival — which is the responsi- 
bility of the Genoa opera house, 
Nervi being virtually a suburb 
of. Genoa— has been dogged by 
administrative troubles. Mario 
Porctie, who had organised 
nearly all the previous festivals, 
was replaced this year by 
Roland Petit, whose Ballet 
National de Marseille had 
already appeared twice at 
Nervi. Indeed, whether singly 
or together, both Petit and his 
company must be spending 
more time in Italy than in Mar- 
seille or Paris. 


in 


Petit was personally involved 
_i three programmes, including 
the opening one. a double bill 
that was strangely ill chosen by 
someone of Pe tit’s theatrical 
astuteness. An attractive open- 
air setting quite often enhances 
a work on a balmy summer 
evening, but the delicate appeal 
of Les Fomins demands the 
more concentrated atmosphere 
~ a normal theatre. Those of 
_ who saw the Ballets des 
Champs-Elysfes perform this 
work at the Adel phi heatre in 
1946, when the ballet was new 
and our baUet-going still in its 


early stages, experienced diffi- 
culty in judging it objectively. 

In my opinion, at all events, 
it still casts its spell. Henri 
Sauguet* s bittersweet score hav- 
ing lost none of its c harm, nor 
-Christian B6rard’s costumes 
their chic. In the original pro- 
duction. it was the glamour of 
the dancers (led by the then 
22-yeanold Petit as the Con- 
juror) more than the cunningly 
spare choreography that made 
an indelible impression. The 
Marseille dancers taking part 
in the revival danced quite 
neatly but with little person- 
ality, so the reception was sadly 
cooL Les Fomins was followed 
by a revised version of Petit's 
Paris OpCra production of Sym- 
phonic Fantastique, here aired 
for the first time. 

Berlioz’s grandiose score 
hardly lends itself to perfor- 
mance in the open air, parti- 
cularly by a modest band such 
as that of the Genoa Opera 
(conducted by Andrfi Presser). 
Petit’s mostly low-key choreo- 
graphy was at its best in the 
first pas de deux for Dominique 
Khalfouni and Denys Ganio. 

The two stars of the Mar- 
seille company shone more 
brightly in the much better 
attended and altogether more 
enthusiastically received pro- 
gramme of homage to Zizi 
Jeanmaire called "A Zizi con 
amore." Unlike her husband. 
Jeanmaire was making her 
Nervi d4bnt Irresistible as 
ever, she appeared in a few 
excerpts from Petit’s last show 
for her, Hollywood Paradise 
(reviewed in these pages by 
Clement Crisp) and earlier 


favourites such as the endear- 
ing Von true en plumes, which 
was well chosen as the final 
number, rousingly cheered. 

In the first half of the pro- 
gramme, other dancers per- 
formed extracts from ballets 
containing roles made famous 
by Jeanmaire. In a substantial 
sequence from . Carmen, Kh&l- 
founi, constantly riveting, 
showed herself Jeanmaire's 
worthiest successor in the 
signature role, while Mitou 
Manderon and Jean Charles 
Verchfcre, In the Blues from 
Parisiana 25, reminded us of 
Petit in his best neoclassical 
vein. 

A very different French com- 
pany appeared In the smaller 
theatre at the other side of 
the park. Maguy Marin’s Ballet- 
Thd&tre de 1’ Arche, founded in 
1978, enjoys an enviably high 
regard in its native country. 
The company must have been 
relieved to find such warm 
weather at Nervi, for they 
wear no clothes in either the 
first or the final section of 
Marin's Babel Babel, which is 
prefaced by a quotation from 
the Book of Genesis. Her 
rather ingenuous metaphors in 
favour of the Simple Life as 
against metropolitan chaos con- 
tain too much pointless repeti- 
tion. Speech and earsplitting 
rock music alternate with a 
movement from Mahler’s First 
Symphony as well as his 
Kmdertotenlieder, both used as 
aural wallpaper. A pity that the 
earnest ladies of the avant- 
garde seem to share a cavalier 
attitude towards music as well 
as an unwillingness to keep 
their dancers moving. 


London Symphony/ Albert Hall 


Friday’s Prom by Claudio 
Abbado and the London 
Symphony was all right — beta- 
plus, maybe, not better. The 
wildly variable form of this 
orchestra remains . a great 
puzzle. Berg's Three Orchestral 
Pieces op 6 are not unplayable, 
for all Berg’s perfervid over- 
egging of the score, and the LSO 
can play them admirably; but 
this time, apart from all the 
brass fluffs in exposed places, 
main elements of the music 
were half-submerged and some 
important subsidiary voices 
never surfaced at alL 
Perhaps more could be heard 
through Radio 3’s microphones, 
though I doubt it could have 
been enough to display the 
sense of the music to new 
listeners. There were no 
obvious complaints to make 
about Abbado's conducting: his 
sound tempi were indented or 
pushed forward at the right 
places, and he generated a con- 
siderable charge in the closing 
Marsch despite the subfusc 
playing. 


tem- 


Petrouchka to enjoy 
perately and to forget 
There was far more vital in- 
terpretation in Mahler’s five 
Ruckert Lieder. Maria Ewing’s 
quicksilver high mezzo is not 
natural casting in these songs — 
certainly not “ Um Mitternacht” 
where a vocal line solid enough 
to answer the low winds (and to 
sustain note-values where Miss 
Ewing scamped them) is 
needed, nor “ Ich bin der Welt 
...” — mellow resignation is 
not her forte. But her defiance 
of the stately Austro-German 
tradition was a tonic: unabashed 
vocal personality. quick 
responses and intense inflections 
made one hear the songs quite 
freshly. Even “ Ich bin der 
Welt ...” sounded lovely, and 
her sweetly honest “Liebst du 
um SchBuheit " scotched the 
hint of mawkishness that usually 
makes it seem the weakest song. 


channel tape-piece by Jonathan 
Harvey called Mortuos plcngo. 
vivos voco. the hall was 
darkened, and an array of 
coloured spotlights played on 
the acoustic mushrooms 
suspended from the roof. 
Wortuos plango is a short, 
poetical study. beautifully 
crafted, and built entirely from 
the sounds of a boy’s singing 
voice and a single cathedral 
bell. It harks back in its lyrical 
simplicity nearly 30 years to 
Stockhausen’s Gesang der Jiing- 
Knge: the bell counts time — It is 
itself a “dead" sound, for all 
its richness of sonority: the boy 
represents the living element. 
“The bell surrounds the audi- 
ence: they are as it were inside 
it; the boy flies freely around.” 
There were many calls for an 
encore as it ended. 


DAVID MURRAY 


With Stravinsky’s Petrouchka 
being given in the sumptuous 
1911 version, a merely decent 
performance was especially dis- 
appointing. This time Abbado's 
tempi were a problem, regu- 
larly a notch too hasty to give 
peasant rhythms proper weight 
or to allow clean articulation, 
and the continuing insecurity 
of the trumpets was a worry. 
There was a modicum of zest, 
yes, and a lot of Stravinsky’s 
glowing colours will take care 
of themselves; it was still a 


The second, late-night Prom 
on Friday evening was a notable 
debut: the first all electro- 
acoustic programme in the 
history of the Proms. The 
Albert Hall is so well suited 
to the performance of elec- 
tronic music, so perfectly 
adapted to the projection of 
elaborate spatial effects, that 
it's a wonder the idea has not 
been proposed before. The 
large and enthusiastic audience 
evidently agreed: the experi- 
ment should become a regular, 
traditional feature. 

For the first work, an eight- 


Milton Babbitt’s Philomel for 
tape and soprano is a quite 
early electronic piece, dating 
from 1963, but it wears well: 
characteristically dry in formal 
utterance, it gives some nice 
imaginative play to the possi- 
bilities of the combination. 
Dorothy Dorow was the able 
sololist The short programme 
ended with Stockhausen’s Ron- 
tahte — that “ Himalayan peak 
of electronic music” tor piano, 
percussion and tape now a 
quarter of a century old, and 
still astonishing for the variety 
it draws from the most minimal 
resources, here brilliantly per- 
formed by Ingo Metzmacher 
and Andreas Boettger. 


DOMINIC GILL 


The Scarlet Pimpemel/Chichester 

Michael Coveney 


By-passing in reverse gear 
the suave * n( i caddish film 
tradition of Leslie Howard and 
David Niven, Donald Sinden 
joins at the Chichester 

Festival Theatre with his 
Edwardian antecedent, Bred 
Terry, as the “demined elusive 
Pimpernel,” aic.a. Sir Percy 
Blakeney, Bart Sinden sports 
Terry's jabot and spyglass (a 
sort of transparent bottle 
opener) to make the P°““"r 
but not before his first deviusb 
disguise as a white*aired nag 
pulls your leg among the 
tumbrels and tricotetises as he 
dodges has old adversary 
Chauvelin. ,.. rl1 „ nr 

Baroness Orcty’s blunderbuss 
of a melodrama has been tidied 
up a little— not enough me- 
thinks — by Beverley Cross but 
subjected, at the same time* to 
a most wonderfully vital and 
uninhibited production oy 
Nicholas Hytner. Madame La 
Guillotine rumbles forward to a 
great burst of applause. Tbe 
scenic effect is not only splendid 
in itself but crucial to an even- 
ing that makes no bones about 
the sensual crudity of a pot- 
boiler that summed up a 
theatrical era while, in the very 


same year of 1905, Harley Gran- 
ville Barker’s The Voysey In- 
heritance indicated the future. 
We are sufficiently far away now 
to enjoy, with a delicious glow 
of guilt the old style. And. in 
this respect, Sinden’s glorious 
performance is an unbeatable 
exercise in living stage history. 

Sinden is in his element He 
renders Sir Percy’s surface im- 
becility with a garbled fruitiness 
of delivery, inflicting mortal 
wounds on words like " impec- 
cable" and flecking' his worldly 
bluff with such overemphatic 
touches of “ aussi ” and “ splen- 
dido.” His startled, stricken 
gravity is always that of a 
masked man under pressure and 
the Pimpernel is thus an 
obvious Sinden role. The one 
severe weakness in the show is 
Joanna McCall urn’s ill-defined 
and unstylish Marguerite. 


name to conjure with— and 
musical director Jeremy Sams. 


The Parisian smokey tableaux 
that open each half give way to 
the foppish sub-Wildeanism of 
the candy-striped frock-coated 
•Rn giigh aristocratic landscape, 
with the livid complexioned 
Chauvelin of Charles Kay, In 
absolutely top form as a sort 
of Napoleonic Beethoven figure, 
sucked into a game of bowls and 
even threatened with a cricket 

lesson. 


Arts Guide 


Uusfc/Monday. Opera and BteM/Tbesday. Tbsatre/Wednes- 
day- BtabfHone/Thursday. A selective guide to al the Arts ap- 
pears each Friday. 


Opera and Ballet 


August 2-8 


Mr Hytner’s opera work has 
been widely and correctly 
praised. How refreshing to 
encounter him once more in the 
legitimate theatre (his Man- 
chester Jumpers was widely 
underestimated), supported by 
the imaginative talents of 
designer Mark Thompson— a new 


While the production barely 
articulates the puli on Mar- 
guerite’s affections by her 
threatened brother and. the 
husband whose love has died, 
there is great fun as the plot 
unravels with a hideously 
deformed ins-keeper ("Rung any 
good bells lately?” inquires 
Sinden), a knock-os low 
comedy gag involving a tureen 
of rat-infested soup, and a 
slickly executed denouement 
that freezes in a carefully posed 
kiss of marital renewal. The 
Royal ' Shakespear Company 


announced unfulfilled plans for 
the Scarlet Pimpernel with Ian 
Richardson some years ago; 
Sinden and Chichester have 
brought the project to just 
fruition. 


LONDON 


Royal Festival Rail: London Festival 
Ballet in ‘ftnrngn and J nHp t wnri La 
Sjfrhide. (828 3191). 


WEST GERMANY 


B a yreu th ’s annual Wagner festival, to 
August 28, indudes The Flying 

Dutchman, produced fay Harry Kup- 

fer with Simon Estes in the title 

role. Tannbonser, newly produced 
by Wolfgang Wagner, brings tooth- 
er Cheryl Staler, making ha- Bay- 
reuth debut, and Bene K 0 D 0 . It is 
conducted by Guiseppe Suupoti. 
Parsifal features Peter Hofmann. 
Simon Estes, Ran* Sotin Wal- 
trand Meier. James Levine con- 
ducts. 


abeth Terabust; Charles Jude in the 
part of Albrecht. Also Verdf s Attfla, 
cond uct e d by Nello Santi and pro- 
duced by GinHano Montaldo. In the 
cast Bonakk) (Batotti, AntoneOa Ma- 
nats, Veriano and SOvaso 

Carzoli; Aida (a re-creation of the 
1913 production) conducted fay Da- 
ted Oren, and Jan Wednesday; H 
Ttovatore conducted by Reynold 


Involvement, and The Mechanical 
Organ. (Thur). (21 0508). 


NEW YORK 


Giovaninetti produced fay Giu- 
seppe Patron! GriffL (23520). 


ITALY 


WORLD ECONOMIC INDICATORS 

fiverv Mooday L OteyintheFinaixaalTiiDes 


Rome: Tame <fi CarecaHa (Rome Op- 
era summer season): Tnrandot con- 
ducted fay Dated Oren with scenery 
and costumes by Srivuno Bussotti 
(based on the design of Galileo Chi- 
lli and Umberto Brunelleschi tor the 
opera’s Srstperionnance at La Sea- 
ls in 1828). Dns is the first time the 
completed version (by Franco Alfa* 
no from notes by Puccini) has been 
staged in Europe, Gwyneth Jones 
sings the title rale with Diana So- 
viero as Uu, and Nicola M art m uc ci 
as Calaf (Wed). 481755. 

Verona: Arena di Verona: con- 

ducted by Michel Sasson, danced by 
Carla Fracri (almost »mhaat»hk> to 
the title role), aitorm»tinp with an- 
" ~ EUs- 


___ 

Festival of Mariia and lucoab Tee- 
tro der Bassfcurati: Handers three- 
act music a l drama Hercules pro- 
duced by Antonio TogConi mwi con- 
tacted by Herbert Handt, with the 
combined choirs of C am b ri dge Uni- 
TOsity^and Trinity College (Wed), 

Macenrta; Arena SferisteliO: The Som- 
mer season opens with an uhra-tra- 
ramalprodwtion of Blgoletto con- 
tacted by John tonwip directed 
with scenery by Maura Bologni- 
ni. In the oast are John Barnsley 
(title rale), Cecialia as GOda, 

Lando Bartolixti as the Duke of 
Mantua and Mario Inperi as Spar- 
ahttfle. Also Aida produced by Flav- 
to Trevisan and conducted by Jose 
C oll ad o , with Yasuko Hayashi (A i- 
da), Graafano Monachesiithe Sing) 
and Fbrenza Coseotto (Axnnerfs). 
(Xfaut). (49508/40735). 


Berkshire Opera Co mpany (Craowell 
Estate): With picnicking on the lawn 
between acts to view the sunset in 
the m ount ain s, "Oyndebourne in 
the Berkshire^* inaugurates its Erst 
season with folly staged and cos- 
tumed perfo r m an r*** at Ads & Gala- 
tea to eefebrate! HSndel’s 300th 
birthday. The full orchestra tor the 
oper a win be conducted by Judith 
NoreH, who is also the harpsichor- 
dist Tenor Gary Glam from the 
New York City Opera sings the role 
of Ads, while Maureen OTTynn of 
the Pennsylvania Opera Gala- 
tea. Bass baritone Andre) Dobriase- 
ky from the Metropolitan Opera 


Oslo Poetry Festival 

Juliet Cashford 


takes the part of Itolyphenms _and 
tenor Patrick B 


SPAM 


Romano, of the Wav- 
edy Consort, is Damon. Marge 
Champion, the noted choreographer 

■ml (lanCS. to rinmg tfrio mngrp ip fQr 

ballet under the staging of Thomas 
Lee Radge. I*™. 

(4136373073). 

bw ToA Cfy Open (NY State): Eliza- 
beth Knighton sings Ma gd a , the 
banker's mistress whose true lavs is 
the provincial Ruggero, stmg by Jon 
Garrison in Lofii MansourTs win- 
ning production of La Ronrtine con- 
ducted by Alessandro S tcflia ni. 
Samuel Ramey sings the title rote of 


Santander, Plaza Portkada. Alwin ffr 
kdais Dance Theatre of UH. Euro- 
pean premiere of programme in- 

andtog NoumSOam, Graph, Tansila 


Attita, conducted by Christopher 
d by lofti Mon- 


Keene and directed _ 
sourL The week also Includes Car- 
men and The Daughter of the Regt 
mant- Lincoln Center (0705580). 


Octavio Paz, Mexican poet 
and diplomat, who was Ambas- 
sador for Mexico for six years 
in London, has accepted a prize 
of over £3,000 as the first 
recipient of the Sigbjom Obst- 
felder Award at an Inter- 
national Poetry Festival which 
took place in Oslo recently. The 
Festival was sponsored by the 
Den Norske Credit Bank, Aker 
Brygge the construction com- 
pany. the Ministry of Culture, 
the Ministry of Foreign Affairs, 
and a farsighted individual, 
Kjell Sinstad. who guaranteed 
the fares for the participants on 
SAS flights and started the bail 
rolling. 

The Festival drew poets, 
novelists, musicians and dancers 
from all over the world and 
gathered them in boats, ware- 
houses and theatres beside tiie 
Oslo docks in celebration of the 
ancient belief that poetry 
actually mattered. The Mayor 
of Oslo gave the ceremonial 
welcome and the American, 
Mexican and Indian Embassies 
threw open their doors for din- 
ner and parties. 

From Britain came Bonnie 
Laing, Russel Hoban. Jon Silkin, 
Lorna Tracy and Noel Cobb; 
from America Sonia Sanchez; 
from Brazil Agosto de Campos; 
from Italy Lamberto Pignotti. 

Many of the poems charted 
the interface between poetry 
and politics or history, asking 
what the poetic voice can do 
to “purity the dialect of the 
tribe,” as Eliot phrased iL This 


is a question which Octavio Paz 
is uniquely fitted to answer 
through the experience of his 
own life: “Poetry is the other 
voice,” he has written, “ Not the 
voice of history or of anti- 
history, but the voice which, in 
history, is always saying some- 
thing different” 

In Oslo he spoke of the “Third 
World”: “You all believe Mexico 
is a part of the Third World. 
I don’t see any Third World. 
What do Argentina, Senegal. 
India and Angola have in 
common? Neither culture nor 
language nor political institu- 
tions. Latin America is an 
extension of the Western world 
just like the U.&, just going in 
its own direction.” 

What then is gained by these 
abstractions or. more exactly, 
what is last? The consensus of 
the Festival was that language 
creates the world we inhabit 
Quite as much as the other way 
round, for language is a dimen- 
sion through which we discover 
and create and relate to each 
other. The poet’s task Is to 
re-create language itself in 
accordance with laws other than 
those which govern social com- 
munication. and so— Paz con- 
tinued — “the most dangerous 
thing is when the state begins 
to give laws about literature,” 
for then the "leap into the 
unknown,” which is poetry, 
cannot happen. 

The success of the Festival 
means that it will be a yearly 
event. Next year's theme will be 
Shamanism, Magic and Poetry.” 
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Relko rocking horses 


Hobby takes a part-time turn 


BY WILLIAM DAWKINS 


MAKING wooden rocking 
horses in a boatyard in Berk- 
shire might sound like the stiiff 
from which small business fairy- 
tales are made. 

But that is exactly what 
Angela Reid and Julie Langton 
set out to do two years ago when 
they paid £40.000 for Relko 
Rocking Horses, a tiny Devon- 
based firm whose owner was 
pulling out to set up a farm in 
New Zealand. Reid, 30, a former 
primary school teacher and 
Langton. 40, a toy shop owner, 
were looking for a profitable 
hobby that would not impinge 
too much on their family lives. 

Perhaps inevitably, running 
Relko— named after a former 
Derby winner — has turned out 
to be more time-consuming than 
either of them had expected. 
" It’s quite difficult to keep up 
with it sometimes.” admits 
Langton. Yet the pair’s exper- 
iences have proved that with a 
degree of careful planning, run- 
ning a part-time business can 
be fun, as well as profitable- 

That Is not to say that Relko 
is a toy. Last year it sold an 
estimated £80.000 worth of 
rocking horses to the toy, furni- 
ture and craft trades for be- 
tween £300 and £500 apiece, on 
which it broke even. Sales are 
expected to pass £100,000 in the 
current year to August, on 
which Relko reckons to make a 
profit of around £10.000. 

Relko's customers include 
Harrods. Heals, Stacy's in the 
U.S., and Royal Porcelain in 
Copenhagen, where Its horses 
have been used for window dis- 
plays. But to bring Relko to 
Its present modest prosperity, 
Reid and Langton have had to 
jump several considerable 
hurdles. 

These include the problems 
of finding suitable staff, steer- 
ing a way round local planning 
restraints (which have farced 
them to run the business from 
at least three centres at once) 
and the nail-biting business of 
guessing three months in 
advance what the all-important 
Christmas demand is likely to 
be so that stocks can be 
assembled in time. 

Langton and Reid met almost 
by chance. Reid's husband was 
working as an auditor for 
Langton's husband, a local 
sports car dealer, when he 
heard that Julie was p lanning 



Julie Langton (left) and Angela Reid : running Relko" has ^proved* 
more time-consuming than either expected 


to wind up her toyshop in 
Cookham because she found 
the work unrewarding and repe- 
titive. Angela felt the same 
way about teaching. 

Advertising in local news- 
papers attracted several unsuit- 
able opportunities; a face 
cream maker which turned out 
to be too expensive, a producer 
of cassette tapes for magicians, 
and a group of former SAS men 
looking for backers to pay for 
an adventure camp in Wales. 

Relko, which they eventually 
spatted through an advertise- 
ment in the FT, looked right 
because of Langton's contacts in 
the toy trade and Reid's experi- 
ence as a riding instructor. The 
fact that it was hundreds of 
miles away in Devon did not 
matter because a boatyard near 
Langton's home in Cookham was 
happy to make up the horses as 
a subcontractor. 

They found the purchase 
price from their personal sav- 
ings— an equal contribution 
from each — and a £10,000 over- 
draft from National West- 
minster Bank provided working 
capital to start production for 
the customers they bad 
inherited “ We just loaded an 
enormous pantechnicon with 
patterns, tools, glue and half 
made-up horses and brought 
them up here,” recalls Reid. 


With assembly safe in the 
boatyard's hands, the pair could 
immediately concentrate on 
marketing. Most of Relko's 
customers were small toy and 
craft shops; a solid enough base, 
but one which offered little 
scope for expansion for a 
business too small to afford 
national advertising. 

Part erf the answer was to 
build up the small number of 
export sales which Relko had 
started to make under its pre- 
vious owner. With the help of 
overseas agents contacted 
through the British Overseas 
Trade Board, these now account 
for half of total turnover. Xn 
the UK, the pair lobbied up- 
market department stores 
(though they have never adver- 
tised their products), marketing 
the rocking horses on the 
grounds that they make eye- 
catching shop displays as well 
as profitable selling lines. “ The 
toy market Is volatile and 
faddish,” says Reid. “So you 
have to let the horses go to 
places where they can be seen.” 

A year after Relko’s move to 
Cookham, during which the firm 
broke even, Langton and Reid 
felt confident enough to start 
recruiting their own staff — they 
now employ four — for produc- 
tion in a shed rented from the 
boatyard. “We tried every- 


thing; jobcentres, advertise- 
ments and furniture colleges. 
Yet we found it very difficult to 
attract the right people, 

Reid. 

The wages they were able to 
offer might have had something 
to do with it. The highest paio 
person at Relko is Geoff Jones, 
a redundant transport manager 
for Wiggins Teape, the paper 
group. He earns just £120 per 
week as workshop manager, or 
£6.240 annually — far more than 
the £4,000 that Reid and 
Langton pay themselves. 

Packing and fixing manes and 
leather tack takes place in a 
converted barn 10 minutes* 
drive away from the workshop, 
in Pinkneys Green, while 
a dmin i s tration is handled in a 
nearby office. They find this 
set-up highly inconvenient, but 
it is the only solution in an area 
where It is almost impossible to 
get planning consent for any 
kind of industrial building. 

Their tasks have been easy to 
divide. Langton takes charge of 
production because she lives 
near the workshop, while Reid 
looks after administration and 
finishes off the varnished horses. 

On average, they spend three 
to four days a week running 
Relko; an easy enough commit- 
ment for Langton, who has one 
16-year-old son, but rather 
tougher for Reid with her five- 
month-old baby. Indeed, Reid is 
somewhat piqued that she can- 
not charge baby-minder’s pay as 
a business expense on her tax 
return. “After all. the baby- 
sitter does enable me to go out 
to do business,” she points out. 

But the biggest anxiety is in 
estimating the size of the stocks 
that need to be made up in 
early autumn In preparation for 
Christmas sales. Although 
these account for a small share 
of annual turnover, they should 
produce the biilk of annual 
profits because of Relko’s high 
proportion of fixed labour costs. 
By the end of September, up to 
£20,000 worth of rocking horses 
wMl be waiting riderless in the 
barn. Only a few of them will 
have been made against firm 
orders, and Relko will probably 
do little more than tick over at 
break-even until they are sold. 

“ A lot of small shops hold off 
until the last minute before 
Christmas,” says Reid, who adds 
with just a hint of nervousness: 
“But the signs are good.” 


In brief... 

A FIRST stab at attempting 
to gauge the size of the 
European venture capital 
industry has bees taken by 
British accountants. Peat, 
Marwick, MUchelL 
. According to the pro- 
visional results of a survey 
the firm has conducted for 
the European Venture fapSai 
Association, roughly 5bn 
European Currency Units 
(fiLSbn) axe available through- 
out the community for Invest- 
ment In small businesses. 
That compares with the 
MJfon (£3L9bn) committed to 
UJS. venture capital groans 
during 1984. 

Around half of the Euro- 
pean total Is supplied by 
banks or big industrial 
groups, a marked contrast to 
the U.SL, where the pro- 
viders of venture capital are 
pension funds and insurance 
companies, says the associa- 
tion. Pension funds make up 
roughly a fifth of European 
venture capital investment, 
while private investors pro- 
vide the balance of almost 13 
per cent- 

Computers constitute the 
biggest venture capital invest- 
ment sector in Europe, 
according to the survey. They 
swallow op 18 per cent of the 
total. 

The survey indicates that 
Syndicated financing is 
popular among European ven- 
ture capitalists, with an 
average of 56 per cent of 
deals being backed -by more 
than one partner. 

Robert Ceurvorst, secretary- 
general of the association, 
says the figures are no more 
than a “snapshot” and points 
out that more accurate final 
results will be published in 
September. 


More than 80 young entre- 
preneurs will be selling and 
promoting their products at 
the second Work for Your- 
self Fair In London's Covent 
Garden Piazza on Saturday. 

Most of them have been 
supported by Project Full- 
employ, the privately funded 
training body, which is 
organising the event with 
Business in the Community 
and the London Enterprise 
Agency. 

The fair will be open from 
10 am to 6 pm and will in- 
clude a wide range of busi- 
nesses created by jobless 
youngsters, including a Carib- 
bean caterer, cartoonist, 
fashion designers and craft 
makers. The organisers will 
provide stands where specia- 
lists are on hand to offer 
advice to people wanting to 
learn more about self- 
employment. 


Venture capital 


Focusing on franchising 


A SMALL number of Britt. - * 
venture capitalists are begin- 
ning to take an active part In 
creating the companies in which 
they later invest. 

This is one way of getting 
round the shortage of high 
quality investment propositions 
so frequently bemoaned in 
venture capital circles. Few 
areas could be more ripe for 
this approach than franchising; 
an industry which its pro- 
ponents maintain has 
impressive growth prospects in 
the UK, but which has notably 
failed to expand as quickly as 
in the US. 

“ We call it concept construc- 
tion.” says Robin Hodgson, 
managing director of Granville 
and Company, the London-based 
licensed securities dealer and 
fund manager. That is the 
startegy adopted by Granville's 
latest venture. Franchise 
Investors Ltd (FIL). which 
aims to manage and invest in 
franchising operations, using 
the £ 1 . 25 m it has attracted from 
a handful of financial institu- 
tions. 

The plan is to emulate in 
Britain a form of retailing 
which took off with spectacular 
success in the U.S. 20 years ago. 
FXL’s main technique will be 
to get U.S. franchisors to farm 
out their operations to UK 
franchisees. But during its 
short three-month life, FIL has 
uncovered some revealing 
lessons about the difficulties of 
transplanting directly into the 
UK a U.S. formula. 

" The time is right” says FIL 
managing: director Richard 

Crook, speaking on his fourth 
day in spiutiring-new apple-green 
offices, which he chose for the 
convenience of his anticipated 
American visitors, just one tube 
stop away from Heathrow Air- 
port “The 1980s will be the 
decade of franchising in the 
UK,” he adds. 

Crook, an American who is 
former jet fighter pilot 
successfully set up Budget 
Rent-a-Car's franchise operation 
in the UK, Europe and Africa. 
He says his first deal for FIL 
is imminent and that two others, 
out of some 50 to 60 proposals 
he has already received, are 
very close. The first company, 
which he will not name, 
involves a U.S. firm (not fast 
food) that already has a 
franchise operation in the UK, 
but which has had little success 
with it.. 

Americans, he says, “think 


BY JANE RIPPETEAU 

Britain is the 51st state. They 
forget it is a foreign country. 
They come in here and their 
mni ff jm are running when their 
ears should be listening.” 
Customer expectations are very 
different, he says. In fast-food 
es tablishm ents. “ the aluminium 
and glass thing, and plastic sets 
-weren't thought too kindly of 
here until recently,” he says. 

Cultural differences are not 
the only problem- Pitfalls 
range from such mundane 
issues as technical standards — 
machines adapted to the wrong 
voltage, for instance— to differ- 
ing legal conditions and pro- 
perty availability. 

The genesis of FIL was in 
itself an exercise in entrepre- 
neurship for Thomas Sooke, a 
Granville director who first had 
the Idea for this franchise 
management company. Sooke 
was lunching one day in mid- 
1983 with Martin Mendelsohn, 
a solicitor with Adlers, the 
London law firm, and a 
specialist in franchising. “We 
were talking about another 
company, but I knew that was 
a pet theme of his, and were 
looking at that time for 
speciality areas of fund manage- 
ment,” recalls Sooke. “It was 
one of those ideas that comes 
out of a conversation.” 


Potential 


Back in his office Sooke 
talked it over with colleagues 
and got a concept paper 
approved by the Granville 
board within one month. Then 
the hard work began. First, he 
started “asking who were the 
main hitters in the franchise 
world.” He recalls: “It took 
another eight months for me 
to bring the right people 
in (principally Crook), four 
months to do a report for 
potential investors and four 
months to finalise financing: I 
didn't realise it would take so 
long.” 

Marketing a concept, as 
opposed to a product-based com- 
pany. was particularly tough. 
Along with the 25 per cent 
share held by management, 
including Granville, the few 
institutions attracted so far 
include PosTel Investment 
Management and Legal & 
General Assurance. 

FIL intends to concentrate 
on business format franchises 
rather than on manufacturers’ 
franchises, such as automobile 
dealerships. In a business 


format franchise, a franchisor 

the owner of the founding 

company — licenses a franchise 
to run a business using a 
format and name established 
by the franchisor. 

The franchisor supports the 
franchisee by, for instance, 
handling lower-cost bulk pur- 
chasing and leaning on suppliers 
for quality and fast delivery, 
running the Advertising budget 
to which each franchisee con- 
tributes. and analysing buying 
trends. The franchisee pays an 
Initial fee. as well as royalties 
ranging from 3 per cent to 
possibly 30 per-cent of turnover 
depending on business, and puts 
up his own money for premises. 

The arrangement cuts out 
costly middle management and 
allows a company to grow by 
cloning itself at other people's 
expense. For the franchisee, 
the motivation to succeed is 
enormous and the rewards can 
be high. “Franchisees have a 
talent level and a commitment 
way In excess of typical cor- 
porate managers,” claims Crook. 
" They may have their life 
savings in the business. They 
are self-starters, willing to take 
risk, and that is why they try 
hard to succeed. They have 
to.” 

Franchising has grown con- 
siderably In the UK, with 
Wimpy among -the oldest 
and most successful players. 
Anthony Dutfield, a director of 
the eight-year-old British Fran- 
chise Association, counts 70 
members, with another IS under 
consideration. He estimates 
that the £1.4bn -worth of sales 
now made through franchising 
will multiply about five-fold by 
1989. 

Taking a cue from FIL. Dut- 
field has set up a committee to 
try to attract more venture 
capital Into franchising. He 
estimates that, on average 15 
per cent of franchises fail 
within five years of start-up, a 
tor lower death rate than for 
venture-backed companies in 
general. 

Crook disagrees with industry 
growth figures but he does 
believe franchising will easily 
double sales in five years. 

“Businesses are not as com- 
petitive and consumers are not 
as demanding of quality ser- 
vice " as in the ITS., says 
Crook, but when they do get 
good service “ the British appre- 
ciate it more than anybody I’ve 
ever seen and they go farther to 
get it ” 
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Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 




An exceptional 
business opportunity 

A rare opportunity occurs to acquire the sole UK Marketing 
Righ® for a small electrical domestic appliance with a positive 
acccjxanee through major departmental stores, multiples and mail 
order catalogues- The product has already sold in excess of one 
million units on die Comment and distribution has just com- 
menced in the USA. 

Pressure of business in other directions restricts the time the 
present franchise owners are aWe to devote to developing the 
product’s very considerable potential. 

Kk die right applicant who is able to come to a positive decision 
die price asked would, be particularly attractive. 

Serious enquiries only please should be addressed to die Com- 
pany's financial advisers marked few die attention ofMBW at 


PARKER, GEORGE, SAMUEL St PARTNERS 
Corporate Financial Advisers 
The White House, 111 New Street 
Birmingham B2 4EU. 




A GREAT 
NEW VENTURE 

Do you baNevs ovary ones in a 
while a truly groat opportunity 
comes Blond? We aro unabashedly 
the bast at what we do. No one Is 
even closa. We have the manage, 
mom team, the market experience, 
the baseline technology, die lUgh- 
margln proprietary products and 
services, and a »1Q billion Inter- 
national consumer/ industrta I market 
with no major competitors. Mini- 
mum investment; $100,000. Active 
participation Invited, but not 
required. 

Call USA: (216) 642-2950 or 
Write Soar F5B76. Financial Time* 

10 Cannon St. London EC4P 4BY 


STOCKBROKERS 

ASSOCIATE 

When the big bang finally comes, 
are you going to be part of a 
large bank or insurance company 
which cannot provide the 
rewards previously enjoyed. 

We are a small, highly profitable 
northern firm of stockbrokers, 
without London costings, with 
the capability of providing an 
ecellent dealing and administra- 
tive service. 

Write in strictest confidence to 
Box F5893, Financial Times 
10 Cannon Street 
London EC4P 4BY 


Howto... 
COMPETE ON 
EQUAL TERMS 
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NATIONALLY KNOWN COMPANY 
Part of a large International Group 
SEERS TO EXPAND ITS CURRENT 
PRODUCT PORTFOLIO 

Products should be non-food and in the FMCG Grocery markets 
E x isti n g established brands would be considered 
In return, the company can offer: 

★ A nationwide distribution network 

★ Established National Account Team & National Salesforce 
dr Excellent well-established trading relationships 

★ Marketing support 

Interested parties please contact Box F 5904 
Financial Times, JO Cannon St, London EC4P 4BY 


REVERSE TAKEOVER OPPORTUNITY 

Major shareholders in Midlands based Public Company would 
welcome the opportunity to discuss the possibility of a reverse 
takeover with the owners of profitable private companies wish- 
ing to go public without enormous expense. The company's 
turnover is currently £2Sm per annum- and Its annual pre-tax 
profits are in excess of £lm. 

Replies from principals or retained professional advisers 
only please to Box F5903, Financial Times 
10 Cannon Street, London EC4P 4BY 


GENEVA - SWITZERLAND 


The centre of private finance - your solutions to: 
All . hmynymml Adnelarv and • Bach to back ooeratfoos. 
uimct i«r*ice». 

formation, or companies according 
" " fn i d Hatton 


tn the client's needs, domic 


Investment banking, 

-- amiixlal binKUwu. Import- * Manaoemant aenrkas. 
men. ndvelarv Investments, trading 

" * * SOCOPRA SA. 

84 Huo da Lausanne. 1202 Geneva. Switzerland 
Tel: 44 89 30 - Telex: 289 8Z1 SOCO CH 


activities. 


WELL-ESTABLISHED 

PRODUCT LINE 
AVAILABLE 

Would suit a small- to medium- 
sized company In light engineer- 
ing or water treatment indus- 
try. Good overseas sales in 
addition to home market. 
Bepliss to Box F5SOB 
Financial Time* 

10 Cannon St. London EC9P <BY 


SWISS 


Computerised graphic art company 
with extrema ly aacftlllg product 
already through development stage 
and international market potential, 
seeks urgently brid ging cash of 
pounds sterling 600.000 lor loan/ 
equity investment. Terms to be 
negotiated. ( 

Only serious parties contact: 
Heinz WtMburgar 
President 

Telex Switzerland 4S1240 ERDI CH 


ASSEMBLY WORK 

We are a West Midlands based company and seek a partner or 
partners to provide volume assembly work in a modern, well 
equipped and highly productive workshop of 200,000 square feet. 
We are prepared to offer equity participation to partners and 
would consider a minority shareholding position ourselves if 
appropriate. 

Writs tor (unbar details to the Chairman 

Box F3B84. Financial Tunas. 10 Camion Straat. London EC4P 4BY 


CENTRALLY LOCATED 
NEW LIGHT INDUSTRIAL SITE OF 9fi70 YD* 

Suitable for royalty based production or technology transfer. Twenty 
minutes south of Delhi by road, wall connected by trunk road and has 
all main manufacturing services. Factory drawing! am available. Wall 


ng services. Factory drawings 

established Associate Company of internationally known high technology 
group. Quelffled and aktlied chemical and technical management 


For further information please contact 
Uatthey Chemicals. Orchard Rood. Raya ton SOB SHE 
TeL- (0783) 44-MI (Alan Fufiertoit) 


FINANCIAL numum REQUIRED 
To low Is ly w oty n wd M i mm i t 
yto specialise in convwting houses 
IM g. IN I-contained Oats. In the 
Soathmd-on- See arse. . 
irrlal sceaeie concfrtty amiable: 
Purchase price of property £22.000 
Co m mton ^ corti i^ capproig £10.000 

Sato of two Oats 


i.ooo 


Shoo 


ivofl* Cl 0.000 

Op a lotnt venture boats tMs~ luvest- 
Ipen* or £17.500 will produce CS OOO 

E ott In a mmi t i N i r es e wBep 57% 
A information on larger och a i i na 
available op request. _ Plesse contact: 
5 rjk ■«* 

'.TU- 

AbcsMhs M. 




Tria 10702} ssimjutti 
It. me w BS stressed, that the .above 
«*em« la oe example and profit* of 
this stre cannot be guaran te ed. 


DYNAMIC 

MANAGEMENT 

15 REQUIRE) FOR METAL 
EXTRUSION COMPANY 
Situated In Lancashire 
Shareholding available w persons 
with capital end a management buy- 
out option would be available. 
Alternatively, we would consider 
sale of whole company. Company 
has established sales connections 
and product in high demand. 

Write Box Fsaos. Financial Time* 

10 Cannon St. London EC4P 4BY 


O.S. DISTRIBUTOR 

OF ENGINEERING PRODUCTS 
Seeks additional product line 
applicable to OEM and Industrial 
markets. All replies will be bald 
in st r icte s t confidence 
Writ* Box FS906. Financial Times 
10 Cannon St. London EC4P 4BY 


INVESTOR WITH CASH 
RESOURCES 

WMrM in™ to consider proposition to 
parti c ipa te In a start -ap situation with 
motivated Individ sal in the United 
KhHfdom. Net int er ested, id prorarv 
oomualex but would ooetWer rctalltna 
or uMh tech. Mawmoin Initial invest- 
ment n any one prelect would be 
£50.000. _ riuw write trr 

£o«r F.9B02. Financial Times. 

10, Cannon Street. London EC4P 4 BY. 


EXPANSION CAPITAL 

Enquiries considered from: 
Businesses seeking growth capital 
or a cqui sition financing In excess of 
£250,000 without equity participation 
INTERFUND LTD 
27 Old Bond Street 
London W1X 3AA 
Tel: 01-828 9323 
Telex: 22743 (1 fund) 


WANTED 

fl 26/Cl 75k EXTRA TURNOVER PA 
ON A REGULAR BASIS 

REWARD 

Equity participation ■» a production 
onentamd Printing/Pdckaging 
Company that is professionally 
managed, and located mou to M25 
In modem promises with wide range 
of production facilities 

WHY NOT PROFIT 
FROM YOUR PRINT 

Writs Box FBB02. Financial Tima* 
10 Cannon St. London EC4P 48V 


FRAGRANCES 

POLO, LAUREN, 
CHLOE 

Major national wholesaler/ 
importer in USA with excellent 
financial backing is looking for 
the above plus Opium, Euee, 
Oscar, Aram is. Lagerfeld 
and more 

Coil: (214) 248-1657 
Tales: 506176 (Western Union ) 
MV Enterprises, or write: 

PO Box 529, Addison 
Texas 75001 - Attn: Mr Monroe 


M0RTGA6ES 

on Commercial. Industrial 
Residential Properties 
— at competitive rates 
. . Write or taJophono: 

HUtSCH MORTGAGE (MTT.) LTD 
Europe's landing Mortgage Broker* 
15 Berkeley Siroet. INI 
Tel: 01-829 5051 - Telex: 28374 


EXCLUSIVE LICENCES 


tiro., ten, year tested, patented rartace- 
ewots W astwstos. protection for 
styrene*, wood. etc. Light, rigid 
Kjnet. . Will update neotrallselseal 
lasltn ggoesjoa. or new product lines. 
Inorganic, bonds to organics. Co- 
emrienc. non- toxlr^cmn bustible. 

r.o . Boa ««eisa 

mate —po m imws 4C24i„ vs. a. 


LOOKING FOR AOQtoSTTIONS? 

Ow 4S0 dPOonuniTto lo acquire pring 
coDomu « bustocu awco *erea*aUabfc 

Ua rear. Con faj pj. 

Frwa jB—rdr and hrmdatiorj oj/trjrrmc 
Baamss Search 
* lasolmcj Supplement 
2B Batdma Street. Bristol BS! ISE 
TeL 192721 272250 


INTERNATIONAL trade 
COMPANY 

Ins substantial funds available 
to finance Nigerian Trade 
Experts in trade finance, 
documentation and procurement 
Principals only writs: 

Sox F5537. Financial Timas 
fO Cannon Sc. London EC4P 4BY 


REPUTABLE BUSINESS MAN 
FROM INDIA 

Visiting London mid-August, seeks 
collaboration for manufacture of 
sanitsiy wear in India. Vast market 
potential. Those manufacturers of 
repute interested in this venture: 
Write Sox F5S09, Financial Tim— 

W Cannon St. London EC4P 4BY 


Venture capital sought by profit- 
able IBM authorised com outer 
doaler to enhance established 
trading links with substantial 
corporate accounts. 

Prin cipal a only to reply to: 

Bon F5890. Financial Time* 

JO Cannon Straat. London EC4P 4BY 




Funds 

available 

For first or second mortgages of 
up to £25.000 

Monthly repayment or balloon 
repayment terms available 
Full details to Bo a FS807 
_ _ Financial Tima* 

10 Cannon St. London EC4P 4BY 


ESTABLISHED 

YachtbaHring Cmpaay 

*aek» investing shareholder to 
develop a new range of three Power 
Cruisers between 30ft . 40ft so 
supplement existing Salting Yacht* 
and Motor Sailer range. 

Writ* Bor F6B10. Financial Tims* 
10 Cannon St. London EC4P 48Y 


INVESTMENT OPPORTUNITY 

jpeckiMiino In n&rt utu/Vintm 
ESSE" 1 Invewneflt im 
ffSStoi ^wiiTt-TS. XSErtSE 

LTti. 

7 KswsmggHM MHxmtz* 

Tel: oi-ua 3151 


IMWSPAPCTS — Thoawpd, Origin*! tOth 
wntwv fl 8SO-1 880*). £1.50 each 

(mm. 100>. 0492 31195- 


Business Services 


MAGAZINES & HOUSE 
JOURNALS 


One year contracts avaUabie at keen 

prtcae for shorj/medkjm rung In 
Mack, spot or fid colour. Superb 
typesetting on latost Scantexi 
_ Instaflatian and complete fintertng 
IscSflea al in house. London Office. 
Contact Am Humphrey 
GfMPMC PRINT 
Cardiff 0222 gi 0940 
^ Fax G3X2: 0222 810962) 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £308 INCLUSIVE 
READY MADE £1U 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD 
JQjwgfto House 
25^3Crty Road, London EC1 
01-628 5434/5, 7361, 9936 


C.T.T. 

C. G. T. 

PROBLEMS? ADVICE? 
For confidential and expert 
advice, contact us now: 
THE JESSEL GROUP 
(0732) 45733 


advertising gifts 

PRINTED WITH V OUR MESSAGE 




Pens -Lighters -Key Toga 
Knives -Torches- Rules etc. 
«»-» gf ADVERTISING IDEAS 
PROMPT WORLD WIDE SERVICE 
Sand tor colour catalogues 
Teh Ot-448 8411 tM fawn 79X71 
Teton- 28732 EMCPEM fl 


0 mc T| -'t rc.v rtOP 




Dept FTMQG4 Ifiga ftosd London N20 BOP 


COPIER RENTAL 


• DAILY 

• WEEKLY 

• MONTHLY 
SEU ABILITY GUARANTEED 

For brochure plamaa call: 

PRIVATE SERVICE COMPANY 
05827 MOM 




Q1-CUC7 3036. 
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08111 
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BUSINESS 
OPPORTUNITIES 
BUSINESS 
SERVICES 
APPEAR EVERY 
TUESDAY 
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Businesses for Sale 


Receivership Sale 

Sawmill ers and Timber 
Merchants — Scotland 
The Joint .Receivers offer for sale as a aoine 

SddSS **? 2 ho i® 858018 ud undertaking of 
SyS-S Rothiemay Limited, SawmWers 
Merchants. The company is 
tawed at three locations in Kilmallie Fort- 
wjJUam Invernessshlre, Mosstodloch and 
and Kinnolr nMr Huntly, 

aaaa?* ***** *» 1984 was 

parties should contact the Jofnt 

AJatetolr W. T. Wilt* CJl, Thornton Baker, 
U2 West George Street, Glasgow, G2 10F 
Teh 041-332 7484. Telex: 777720, or 
Mtaariee c. Wtttail CJL, Thornton Baker, 
ESS*®*?** Fnlwood Place, London, 
WC1V SOW. Tel: 01-405 8422. Telex: 28984 


Thornton Baker 


FOR SALE 

ENGINEERING COMPANY 

IN NORTH WEST ENGLAND 

Qualified for and experienced In Offshore, 
Structural, Process Plant and General En g ineering. 
With full in-house testing facilities 
including Freeholds and all Plant. 
Turnover capacity circa £3m (labour only). 

Enquiries to: 

David Sapte F.CJV. 

01-405 1219 
BEGBIE NORTON 
Chartered Accountants 


EKO VIDEO 

Video cassette patents, designs and trademarks 
registered in many countries including US, UK 
and the Far East 

Enquiries and offers to W J. Horgan at 
Arthur Andersen &Co.. 

49 St Stephen’sGreen, 

Dublin 2. 

Telex; Q 25437. 


.Arthur 

Anpersex 

fcj ( l ) > 


ENVIRONMENTAL CONSULTING 
COMPANY 

Specialising in asbestos related work. Established 1978. 
Turnover in year ended 31 JB5 was 800 1C. Turnover for year ending 
31 J.86 is forecast at £lm. This highly profitable company is located 
in 5ouch London and has en]oyed substantial contracts with many 
local authorities and government agencies principally in London 
and the Home Counties. 

OFFERS ARE INVITED FOR A CONTROLLING INTEREST 
Principals only should write in the first Instance to: 

H. R. HARRISON, FXLA. 

The Works, 105A Torrfano Avenue, London, NWS 


MAGAZINE FOR SALE 

Annual Turnover £250,000 
Controlled circulation 
Enquiries (principals only) to Box H0101, 
Financial Times, 10 Cannon Street, 
London EC4P 4BY 


COMMERCIAL LAUNDRY AND 
DRY CLEANERS FOR SALE 

in well-established, central, large seaside town. South west. New 
equipment In 2^00 sq ft unit (unit 2 y^ar*) 

Turnover £$ million plus p-a. Easily accessible 
Genuine reason for sale 1 . Due to . family ^commitments abroad 
OFFERS OVER £220,000 INVITED 
Write Bo* H0077, Flnpnctal TlmM 
10 Cannon Street, London EC4P 4BY 


FOR DIVESTMENT 


1 Baiting South Coast Marina 

ABGH ADVERTISING SERVICES 
87 Jermyn Street, London SWIT dJD 


iNNS - CLUBS - ENTERTAINMENT & CATERING 

re^SS^SSmsass 

Ad %«Sse ‘an 1 1 ’Serm*! 

PrtmM w sarlou wrehamrs on 


diverco 

Sell Companies 
Nationwide 


EKGIKEERIIIG COUPAliY 

Has lor sale subsidin' enB*8«* 
in metal extrusion. Company Is 
making small profit and has 
established safe* connections. 
Situated in NW but relocation 
k possible 

Write BOX M0O97 
Financial Times, 10 Otnnon St 

London SC# 4 ° Y 


SELLERS and BUYERS 

Conted to confidence 

DIVERCO LTD. 

4 Bank Street 
Worcester WR12EW. 

Td: 0905 22303 



BRUCE & COMPANY 
UNIQUE BUSINESS AND 
INVESTMENT OPPORTUNITY 
lntunattenslly famous hlernnc 
centre within easy reach ^ ^®T don . 
comprising an ingenious v™JJjJk®{ 
business enterprises al l contrt butjnfl 
to a high turnover. WMlw 
accommodation. Ct*« 

funhor development. Every essis- 
Snee given to U» right buyer. For 
uto freehold by private treaty. 

43 MdgeSne^^wttrtd 
Tbfcl&n/37&161 


Burchnells [Peterborough! 
Limited 

The assets and undertaking of this specialist auto 
electrical, fuel injection and brake component 
distribution and repair business are offered for safe. 

- Modem freehold premises of 15,000 sq,fL in 
Fteterbomugh. 

- Turnover a£15m per annum. 

- Large stock of components and ancillary items. 
Further information can be obtained from the 
John Receiver and Managei; RR. Copp EGA, 
F.C.CA. (ref CJ), 8 Baker Street, 

London WlM IDA. telephone 01-486 5888. 




Stoy Hayward 


A member cl Horwath a Horv/ath Internationa! 


MACDONALD STEELS LTD. 
(IN RECEIVERSHIP) 

Business and assets for sale. Bright 
steel stockholders in Olney, Buck- 
inghamshire. 

Approximate annual turnover £1.8 
million. 

Further details from: W M Roberts, 

Ernst & Whinney, Becket House, 

1 Lambeth Palace Road, London 
SE1 7EU.TeI: 01-928 2000. 


Ernst & Whinney 


Contracdonal Steelworks 

Stoke-on-Trent 

The Joint Receivers offer for sale the 
business and goodwill of Clare Steel 
Construction Limited. 

The Company operates from leasehold 
premises In Trentham, Stoke-on-Trent, these 
having a total door area in excess of 
50,000 square feet on a site of four acres. 
Turnover is approximately £2 million per 

anmiw 

For further information contact the Joint 
Receivers: 

Boy Adkins and Geoffrey Harrison, 
THORNTON BAKER, 

Kennedy Tower, St. Chads Queensway, 
Birmingham, B4 GEL. 

Tel: 021-236 4821 Telex: 337955 . 


Thornton Baker 


FOR SALE 

SPECIALIST DISTRIBUTOR OF 
LOCKS A ALLIED PROD UTS 
TO TW WINDOW & DOOR TRAM 
WITH SALES APPROACHING 
E2S0K PA 

Wall established profit* bio business 
located SW of London, but trading 
nationally. Excellent connection a 
with customer* and manufacturara 
In the relevant Industries, alao 
interesting new lines being launched 
into the DlY market. 

Write Box H0100. Financial Thus* 
10 Cannon Sr. London EC4P 4BY 


FOR SALE 

UHMMIEB PLAIT 
HIRE BUSINESS 

2 DEPOTS IN SCOTLAND 


3 Dl 


(Central and North Eaat) 
EPOTS IN ENGLAND (Mldlan 
Turnover approx £DAm 


Write Box H00BB. Financial Timas 
TO Cannon Sr. London EC4P 4 BY 


WINE MERCHANT FOR SALE 
COTSWOLDS 

A prestigious and 1am growing wine 
merchants business In a historic 
Cotswold town centre. Good whole- 
sale and reraN business showing 
sustained growth. Owner Bailing for 
personal reasons. 

Write So* HOOaS. Financial Times 
10 Cannon St. London £C4P 4BY 


SUBSTANTIAL WHOLESALER 
IN THE LEISURE INDUSTRY 
FOR SALE 

Wall known brands. Medium sized 
profitable company with excellent 
prospects and flexibility. Realistic 

I irofit target £500. 000+ . Owner retir- 
es. Price region £800.000. 

Write Box.HOOSO. Financial Times 
TO Cannon St, London EC4F 4BY 


FOR SALK 
Freehold Self-Service 
Petrol Filling Station 
In Gloucestershire 

For details write Box HOWS 
Financial Timas 

ID Cannon St, London EC4P 4BY 


SMALL, PROFITABLE 
PRIVATE SERVICE COMPANR 

to phannocauticel. Ena chemical and 
chemical Industries seeks outright 
sals or merger in order to enhance 
true potential of business. 
Abamaxivaly, owner would retire. 
Writs Box H0 102. Financial Timas 
TO Cannon Sr. London EC4P 4BY 


PEVL0N FINANCE 
LIMITED 

AGREED CAPITAL GAINS 
TAX LOSS OF £1.1 M 
FOR SALE 

Writs Box HD 104, Financial Timas 
TO Cannon St. London EC4P 4 BY 


SMALL PRECISION 
ENGINEERING CO LTD 
FOR SALE 


for the Canning trade; 

Five employees, one 
ing WOK plus a year, 

year. Premises 3, 


ular orders. 


Eat 1968. Spec la I lea In component* 
ning trade; ragi 

one director earn- 


sq ft 


_ _ _ - . T/o E1S0K 

plus per year. Premises 3,000 
leasehold. SE London area. 


Write Box G9S69. Financial Timas 
TO Cannon St. London EC4F 4BY 


FOB SALK — Business cStaMUwd over 90 
years, outlets tbreesh memorial ana 
toners! arms la the U K Writs Boa 
HOO90. Financial Time*. TO, C a n non 
Straw. London EC4P 4BY. 


International 


FOR SALE 

OKLAHOMA, U.S.A* 

10,000 ACRE WORKING CATTLE RANCH 
WITH SOME VALUABLE MINERAL RIGHTS 

This magnificent freehold property is situated in one of the 
most rapidly expanding areas of the USA and is bounded to 
the north by State Highway 16. Nearby are rail, water and air 
terminals and there is a suitable site for a 5,000 foot airstrip. 
Main services are connected- The contiguous acreage is divided 
into square miles by good. State maintained all-weather roads. 
The ranch has been operated by the same families from 1909 
to the present time and the cattle herd is around 2,200 
Herefords which much under-uses the acreage. The land con- 
sists of verdant pastures and woodland well watered by 76 
ponds and 21 running streams. Seven residential farmhouses 
accommodate personnel and there is ail the equipment needed, 
to run the ranch. The herds are protected by 80 miles of cattle 
fencing. There are a number of operating oil and gas wells on 
the properly and sites for open-cast coal mining. The Estate 
represents a first-class, appreciating United States investment 
and is an ideal hedge against inflation. 

Enquiries from Qualified parties to Box H0093 
Financial Times, 10 Cannon St, London EC4P 4BY 


MANUFACTURER OF HEAT 
RECOVERY EQUIPMENT 

U.S. BiBnufaouirar of combustion 
and boat recovery equipment, for 
the gas. oil and solid fuel burner 
Industries. Sales *12 million, profits 
3850,000, net worth *3.9 million. 
Asking pric* » million with terms. 
Writs Box H0TO3. Financial Timas 
JO Cannon Sr, London EC4P 4BY 


INTERNATIONAL BUSINESSES 
FOR SALE 

APPEARS EVERY TUESDAY 


Plastics Company 

The business of Transatlantic Plastics is offered for sale by the 
Joint Receivers as a going concern. 

Principal features include: 

* commercial sales of polythene products to an established 
customer base 

* retail sales of plastic based products and other garden hardware 
4 s 15 leasehold sites mainly in Surrey and Hampshire 

* annual turnover approximately £4.5 million. 

For further information please contact: 

C-T.E. Hayward 

Peat, Marwick, MltcbeH & Co. 

1 Puddle Dock 

Blackfriars, London EC4V3PD 
Telephone: (01) 236 8000 Telex: 88U54I 


PEAT 

MARWICK 


Computer Retailer 

The business of a computer retailer is offered for sale by the Joint 
Receivers. 

Principal features include: 

* leading microcomputer dealerships 

* modern leasehoW premises on the South Coast 

expanding business with an annual turnover of appro xi mately 
£500,000. 

For further information please contact: 

W.F.Ratford 

Peat, Marwick, MhcbeD & Co. 

1 Puddle Dock 

Blackfriars, London EC4V 3PD 
Telephone: (01)2368000 Telex: 8811541 




PEAT 

MARWICK 


! C&L 


Aluminium 

Re-Melting 

Extrusion 

The Joint Receivers and Managers offer for sale 
the assets and undertakings of an aluminium 
remelting and extrusion business. 

• Based m Corby, Northamptonshire 
■ Advanced American re-melt plant 

• American indirect extrusion presses 

• Turnover c. £4m per annum 

• Operations based in modern leasehold 
premises 

• Enterprise zone status — grants may be 
available 

Intsrasted parties should 
contact the Joint fiscal van 
and Managers: 


CorkGully 


Richard A- Stone or 
Adrian R. Stanway 
43 Temple Row 
Birmingham B2 6JT 
Tel: 021-238 3968 
Telex: 337892 



WE WASSELLIUNDTEu 

Rcccrvmfaip offe r* opportnmty to acquire a well c aa b l isiicd 
distriixa ur of motor eyrie parts and accessories. 

• Annual turnover approximately £L4 million 

• Preehold propetty located in Bonumod, Staffordshire 

• Substantial export market 

• E employees 

JQeqpiries Is PE Baldwin FCA or RDRaoaFC 
POB«]29lBfnalnglunB3 _ 

TOfftowe #a-2365Wl Woo 3»6» 


nee . 


ate rh( vuse 


Businesses Wanted 


INDEPENDENT RETAILERS 

Substantial Private Menswear Company 
WISHES TO ACQUIRE ESTABLISHED 
MENSWEAR RETAIL OUTLETS 
in which the present owner (s) may wish to retain 
a working interest 
Minimum turnover £125,000 pa 
All replies, which will be acknowledged and treated in the 
strictest confidence to the Managing Director. Box H0O94 
Financial Times, 10 Cannon St, London EC4P 4BY 


TOY EXPORTS 

A professional and successful toy exporter is interested in the 
possibility of representing additional icy lines in various 
overseas martets. This representation could consist of; 

• negociating sales for shipment by the manufacturer, or 

• adonaistntion and physical shipment of products 


Southwark Tmers 32 loadou 1 


rfeacanflikaecte: 

tWdetaM 


IHepfaoae 01407 89S91 


ce 


mernousc 


e Street London SSL 9SY 
: 384657 


micro computer 

MAINTENANCE SERVICES 

Micro Computer Maintenance 
Services; organisation wishes to 
acquire for cash the business of 
companies operating in a 
similar field 

Full details to Box H009B 
Financial Times, 10 Cannon St 
London EC4P 4BY 


COMPANY ACQUISITIONS 

Sought in NE area by Newcastle 
based investment company 
Non-manufacturing preferred 
but all considered 
Write Box H0092 
Financial Times, 10 Cannon St 
London EC4P 4BY 


PROPERTY 

COMPANY 

Fast expanding PLC wishes to 
Incieeaa iu property activities by 
com pony acquisition either far cash 
or shares 

Rep/isr to The Chairman 
Box G 10629, Financial Timas 
10 Cannon Sr. London EC4P 4SY 


EXHIBIT ION CONTRACTOR^— WNI Mat* 

llshed eeaieiny- Turnover aperox. Ci 
million. EcEtaoilshed client list sea 
capacity radars until late 'SB. Central 
Midlands location. Furtner detain: Box 
H.D0W. Financial Times. ID. Cannae 
Street. London EC4F 4BY. 
TRAMSPOgT/HAULAGSf VEHICLE FLEET 
required. With or without property. 
CDaftdifltlilltv assured. M. Harrison. 
Tel: Bartaaon (070139) 2963. 

WANTED SMALL BUSINESS Derbyshire, 
Seed) Yorkshire. North NmUnsnamhlre. 
Must he proitsbie with seed potential- 
Brief details W Box H.0091, Financial 
Tines, in Cannon Street. London 
ECdP s BY. 



ALCORAD 

(GLASS AND GLAZING) 
Limited 

In Receivership 

The business and assets of the company are 
offered for sale as a going concern. 

This well known Plymouth company manufactures 
double glazing units for sale to the trade and 
also supplies to the retail market. 

The company operates from new leasehold 
premises In Plymouth (6.000 sq ft) with an 
automated line capable of producing an average 
of 200 hermetically sealed units per day. There 
are currently 7 employees. 

Turnover for the year to 31st January 1785 was 
approx. £350,000. 


CorkGully 


'for further details please 
.apply to: 

C. J. Barlow. FCA 

Joint Receiver and Man Mot 

CORK GULLY 

Mutiny House 

23 Princess Street 

Plymouth 

.Tel: 0752 BBQ8S9 


New Bury Paper 
Mills Ltd. 

The Joint Receivers offer for sale the assets 
and goodwill of the above company located 
in Greater Manchester. The company 
occupies freehold buildings providing 
114,000 sq. ft. of accommodation on 38 acres. 
The plant and machinery includes paper 
pulping and rolling plant and modern tissue 
conversion machinery. 

For further details contact: 

The Joint Receivers, 

Nick Lyle and Allan Griffiths, 

THORNTON BAKER, 

Fairfax House. Fnlwood Place, 

London WC1V 6DW. 

Tel: 01-405 8422. Telex: 28984 


_ 

rH IBI 
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Offers are Invited for the business and assets of 

ELVEN PRECISION 

Eskgrove Ltd (Trading as Etven Precision) is engaged in hi- 
tech research and production specialising In fluid dynamics 
test equipment lor the aerospace, automotive and civil 
engineering Industries. Also the design and development of 
cancer therapy and diagnostic equipment 

★ Average turnover £3. 8m. p.a. (1982-1984). 

■fir Customers include Governments, research centres, 
hospitals and muhi-nalional companies. 

★ Highly skffled, multkfisclpfine workforce of 77 employees. 

★ Fully equipped machine shop and laboratories. 

★ Leasehold factoryand offices 25,000 sq.ft on 1V4 acre site. 

For further details contact Nigel Atkinson 


TcmcheRpss&Ca 

Hffl House, 1 Little New Street London EC4A3TR 
Teh 01 -353 8011 Telex: 261064 


£3 


Small 

Newspaper Group 
for Sale 

Old established group of 
paid and free newspapers 
with some contract print- 
ing. Turnover £12 m. 
Southern England. 

Financial Times 
Write Box H0106 
10 Cannon Street 
London EC4P 4BY 


ffotels and Licensed 
Premises 


CAMBRIDGESHIRE 

FREEHOLD RESTAURANT ft 
C LUB FOR SALE 
PETERBOROUGH 

Licensed Restaurant/Club finished to 
s very high standard. Close to the 
City centre having a floor area ot 
approximately 10.000 eq ft and 
generous car parking facilities. 

Also available: 

Nr Huntingdon S Nr Papwcrth 
Two motels, available separately; 
one Is fully licensed and trading 
and the other is shortly to be 
completed. 

Ref: OWH/PSG 
GRIMLEY & SON 
10 King Sb Covent Garden 
London WOE 8HN - Tot- 01-838 9854 


Company Notices 


NOTICE OF REDEMPTION 
TO THE HOLDERS OF 
FINANCE FOR INDUSTRY 
LIMITED 
(row Investors in 
Industry Group plO 


1*|J% STERLING/ U.S. DOLLAR 
PAYABLE BONDS 1BBB 
NOTICE IS HEREBY GIVEN to the 
Sotoere .or the outstanding 12 * 2 %, 
SKTIiea/u s. dollar payable Bonds 
1909 of Investors In Industry Group 
P* that, pursuant to the Provisions ol 
r ¥S lnB .AS! ,,, » Aoreemeot dated 
iuhr IT. 1979 and the Terms raid 


Conditions of the Bonds. In ve s to rs In 

Industry Group Me Intends 
on September 20. 1908 
outstanding Bonds, at a redemption 
pels* eoual to 100 *,% of the prln- 
unJ amount thereof plus era 
Interest to the redemption date. 

Pavmeera wj 11 be made on Septem. 
gw ZO. 1905 aeataut surrender of 
Bonds with coupons due July 1. 1B86 
and Mbwooent aKschmf it the main 
oiticas of Morean Guaranty Trust Com- 
pany of New York in Brussels ami 
Frankfort am Main or Banova Inter- 
ns donate a Luxembourg SJL. In 

Luxembourg. 

*ay™*nt will ha made on September 
’ V 5 owliwe surrender of Bondi 
to storting or. at the option, or the 
Boar w. In U.S. dollar* calculated as 
sec worth In condition G of the Bonds. 
Such option to receive dollars is 
■revocable ■"! may be made onlv 
by the presentation and surrender ot 
such Bowds. together with a com- 
pleted notice or axarclae ot riolrv 
option, u the principal 0 «ee or any 
- Pbv, M not later than 

September n. 1905. Interest on 

Hm Bonds Is payable only to U.S. 
floiiir&i 

Payments will be made (0 In the 
case ot any payment to be made in 
pounds sterling by a cheque drawn on. 
or by mnsfer to an account main- 
talnod by tlw payee with, a bank 
In London, subject in each case to 
.*a w» or., regulations applicable 
thereto, and (ID in the esse of any 
payment ts be made to U.S. daflars. 
at any agency outside New York City 
by a cheeue drawn on ■ US. dollar 
account, or by bansftr to a UJL 
dollar account maintained by the payee 
with, a bank In New York CKy. sub- 
ject . In each cue to any laws or 
regulations applicable thereto. Any 
such payment made by transfer to 
an account maintained by the payee 
with a, bank in the United States may 
be subject to reoertinft to the Untied 
Bates Inarm) Revenue Service MRS) 
ami ta backup withhold to* of ZD% 
o I the. oroca proceeds ir wyees not 
recognised u attempt recipients tall 
to nrovlda til# payliw agent with an 
aeaiuo IRS Form W-S ID the coca 
M non U.S. persons or Mi ax coned 
IRS Form W-B hi tbe ease of U5. 
persons. 

. from and after September 20. 1BBS 
Interest shall cease to accrue on the 
Bonds herein designated tor radamo- 
NOSL 

INVESTORS IN INDUSTRY GROUP pic 
By: MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 
Principal Paying Agent 
Dated! August B. 1985. 


Art Galleries 


LGNCW SA1A4RV, «3. Old Bond 5V. W1. 
01-630 6176. YOUNG ARTISTS AT 
AGNEW. Until 20 August. Mon.-Frt 
9 JO- S. 30. Tours, until 6.30. 


Clubs 


IVB has ovtfivtd the others because of a 
policy of fair pray and rahie fW money- 
Supper from 10-3.30 am. EMecb amt BM 


nwaklans. oUmcrouc 

•oor shows. IBB. Regent St. 


ho s t es s es , exciting 
tStTOI-734 0667. 


r NAOONAL 
FENANCIERA 
FLOATING RATE 
NOTES DUE 1986 
Please be advised char for the 
six months July 29, 1985 to 
January 28,. 1986 tbe Doles 
will cany an interest rate 
of 8 "/ib % P.A 

The interest due on January 
29, 1986 against coupon 
number 13 will be 
S US 44,40 and has been 
computed on die actual 
number of days elapsed (184) 
divided by 360. 

THE PRINCIPAL 
PAYIN G AGENT 
SOC1LT E GE NERALE 
ALSACIENNEDE 
BANQUE 

LUXEMBOURG BRANCH 


BANQUE NATI0NALE 
DE PARIS 

US$400 ,0004>00 
Heating Rate Notes 1984 
due 1995 

The rats of Interest applicable to 
tha interest period from August 6. 
1988 to February 6, 1968 as dntpr- 
m'med by tho ralcrence agent is 
8 !1 ia, per cent par annum namaly 
USSW . 02777 par bend of U 5 S 1 DX 00 


EUROPEAN FERRIES GROUP 
Pic 

(CDRl) 

RBfhniM.to Its advertisouisnl of 11th 
July 1985 L U* sndarslgnaa 
announces- .ti»al_ by error dlvxpn. no. 1 
•f tha CDRs Eara ca— Forrtaa Group 
Me. was., declared payable with 
Ms. 18AA. Mmew. It most M 
payable with. 


Amsterdam- _ 
Slit July. 1985. 


I n^RDAM *b E POS IT AB Y 
COMPANY N.V. 


. NOTICE TO .THE BONDHOLDERS 
<&'i% canvertlMs. GuarteRssd, 1989) 

ASIA NAVIGATION INTERNATIONAL 
LIMITED, BERMUDA 


NOTICE IS 
Rsglinr of 


HEREBY 

Mrmoers 


GIVEN that the 
of .Eastern .Asia 


Navteathxi Company Limited, lbth Floor. 
World snipping Centre, Harbour city. 
7. Canton Row], Kowloon. Hong K«ng> 
^ semembar. 1985 
1988, .both dan 


wiU bs clocan from nth Seotembor. 19BS 
to 17th Stotembsr. 1988, boih dan 
Inclusive, durlno which period the S‘i>. 
Convertible Gtiaramaed floods 1989 titsed 
by Asia Navigation ..international Limited. 
Bermuda, on 6th March. 1974 will not 
be convnrtible into tally ptid rrg lrt ered 
jharesor Eastern Asia Navloation Company 

LIIIHTM. 

WORLD-WIDE S EOirr “r 1 ES t UMJT ?P 
6th August. 1905. Sacretsnci 
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Rumblings in 
Latin America 


WITHIN HOURS of taking 
office, the newly-elected Presi- 
dent of Pent openly declares 
his intention to default on the 
servicing of his nation's foreign 
debts. Brazil warns that no 
agreement with the Inter- 
national Monetary Fund is im- 
minent and seeks an extension 
of $ 16 bn in short-term credit 
lines for the third time in six 
months. The Government of 
Mexico is clearly shaken by 
fierce electoral opposition, in 
spite of large scale ballot- 
rigging and a pre-election 
import boom which has set the 
nation's adjustment programme 
back by months, if not years. 

Meanwhile, the Bank for 
International Settlements ' re- 
ports that commercial lenders 
haw reduced their exposure to 
developing countries in the first 
quarter of 1985. For the first 
time since the data began to 
be compiled, therefore, the 
commercial batiks are unambi- 
guously making the Third 
World debtors’ economic 
adjustment more difficult by 
drawing resources away from 
developing countries, instead of 
increasing their lending by 6 to 
7 per cent, as assumed even in 
the cautious projections of the 
International Monetary Fund. 

Two years ago a catalogue 
like this might have dealt a 
serious blow to financial and 
economic confidence throughout 
the world. Today, there is 
scarcely a ripple of concern and 
in some ways, the world's 
increasing phlegmatic attitude 
to Latin America is understand- 
able. Whether one looks at 
economics, politics or fi n ance, 
the early fears about Third 
World debt may seem to have 
been overdone. 

In economic terms, the debt 
crisis has not proved quite as 
disastrous as many forecasters 
had expected, partly because of 
the decline in U.S. interest 
rates. Brazil, Mexico. Argen- 
tina and Chile have all enjoyed 
some growth in GNP per head 
for nearly two years now. Of 
the significant debtors, only 
Bolivia, Peru and Venezuela con- 
tinued to move deeper into re- 
cession last year and it may not 
have been lost on the other 
Latin Americans, that these 
three countries were among the 
very few on their continent 
which refused economic super- 
vision by the IMF. 

The politics of the debt crisis 
have been even more reassur- 
ing. Vociferous demands for 
“ political solutions ” have been 
made by nearly every Latin 
American government but they 


appear to have been made 
entirely for domestic consump- 
tion. Apart from Argentina, and 
now Peru, the Latin Americans 
have shown no signs of taking 
unilateral actions to advance 
their proposals. Domestic 
politics have also been 
encouraging creditors; the 
Latin Americans’ ability to 
accept one round of austerity 
after another has proved vir- 
tually limitless. 

Finally, there has been the 
financial dimension. Commercial 
banks have reduced their Tfeird 
World loans significantly in 
relation to their total capital. 
For the top U.S. banks this 
ratio dropped from a peak of 
288 per cent in 1982 to 224 per 
cent at the end of 1984— an 
improvement resulting from a 
combination of rapid capital 
growth and the disinvestment in 
Third World countries 

Unfortunately, all these 
developments can be viewed in 
a less optimistic manner. 
Economic growth- could decline 
dramatically again as the U.S. 
economy decelerates and new 
rounds of austerity begin to bite 
in Brazil. Mexico, Argentina 
and Chile; 

Politically Peru seems to have 
concluded that Latin America’s 
calls for a far-reaching restruc- 
turing in the relationships 
between debtors, banks and cre- 
ditor country governments are 
unlikely to be heeded unless 
they are backed tangible 
actions. As long as this view Is 
confined to Peru it poses no 
challenge for the present frame- 
work, since Peru is hugely in 
arrears with its debt payments 
in any case; but the idea of uni- 
lateral rescheduling could 
spread across the Andes to 
Argentina and Br azil. 

Finally, the very fact that the 
banks have been reducing their 
exposure to Latin America 
weakens substantially their bar- 
gaining power. If the debtors 
become convinced that they 
have no prospects of renewed 
financial inflows from the in- 
dustrialised countries, they will 
have little or no incentive to 
abide by their loan agreements. 
Latin American governments 
may yet decide that some form 
of condliatoiy default, like the 
one announced by Peru Is the 
only way to force -the rest'of the-f- 
world to take their hardships 
seriously. On present trends, 
this may seem unlikely; but it is 
a possibility which bankers and 
politicians in the industrialised 
countries would be rash to ig- 
nore. 


A state industry 
sets an example 


EUROPEAN COMPANIES AND SOUTH AFRICA 


6 We are a force for good’ 


By Financial Times Reporters 


II 


PRIVATISATION is at best a 
partial answer to the problems 
of Britain’s nationalised indus- 
tries. Some state-owned busi- 
nesses are in no shape to be 
sold off to the private sector, 
and it is here where relations 
between Ministers end boards 
of directors tend to be most 
awkward. As Mr lan MacGregor, 
chairman of the Coal Board, has 
recently complained. Ministers 
are inclined to second-guess 
their appointed managers and 
thus create confusion about 
policy objectives. Some secondr 
guessing is perhaps inevitable 
when the industries concerned 
make such large demands on the 
taxpayer. But the right way to 
deal with the heavy loss-makers 
is for the Government to decide 
what it wants to do with the 
business, appoint a strong 
management with clear terms 
of reference and let it get on 
with the job. British Ship- 
builders provides a useful 
model for this approach. 

In most of Western Europe 
shipbuilding is a declining 
industry, protected and subsi- 
dised by tbe taxpayer. In the 


pool which has recovered from 
last year’s debilitating labour 
dispute. Swan Hunter, in profit 
on warships after stopping mer- 
chant ship construction, will 
probably be bought by a man- 
agement team. 


BS’s future results will cer- 
tainly not be helped by the sale 
of its profitable yards, as Mr 
Day is well aware. But those 
profits may well suffer anyway 
from the tougher stance of the 
Ministry of Defence over the 
ordering of naval and other 
equipment 

Whatever the effects of return- 
ing the warship yards to the 
private sector, however, BS's 
results have been lifted up by 
a key decision to make a hur- 
ried exit from the offshore 
sector. By selling Scott Lithgow 
to Trafalgar House and pulling 
Cammell Laird back into main- 
stream shipbuilding, a severe 
drain on BS's resurces was 
ended. 


Stripped of the warship yards 
and shiprepair facilities and 
with the costly offshore incubus 


face of strong political and trade ■ removed, the remainder of BS 


union pressure, governments 
are trying to reduce the indus- 
try’s claims on public funds and 
to adjust its capacity to a 
smaller share of the market 
The British experience shows 
that, given firmness of purpose 
on the part of ministers and 
managers, progress can be 
made. Despite past mistakes — 
of which nationalisation eight 
years ago was the worst — and 
unfavourable market conditions, 
the British industry has been 
substantially reshaped, parts of 
It sold back to the private sector 
and losses sharplv reduced. 
British Shipbuilders' results for 
1984-85 ghoweq a drop in 
trading losses to £25m compared 
with a record £l6lm In the 
previous vear. 

The chairman, Mr Graham 
Day was brought from Canada 
by tbe government two years 
ago with a mandate to shake 
the loss-making merchant side 
of BS into a leaner and less 
cash-hungry state and to sell 
the profitable warship yards 
and the peripheral shiprepair 
side. 

The process is far from over, 
but well advanced. Yarrow, the 
frigate builder, has been sold. 
Vosper Thornycroft will soon 
follow, and the Vickers sub- 
marine yard has taken under its 
wing Cammell Laird of Llver- 


— the merchant core or rump- 
will have to scramble for orders 
in a harsh environment Mr 
Day is determined to' sidestep 
as far as possible direct com- 
petition from the big Japanese 
and South Korean yards. BS 
Is going after ship orders 
related to specialist markets. 

It has been successful in win- 
ning business this year, but is 
Less sanguine about the near- 
term future. 

Like other European ship- 
builders, BS still needs subsi- 
dies — permitted under special 
EEC arrangements — to narrow 
the price gap with the Far East. 
How soon it can be weaned off 
them depends partly on its own 
efforts, partly on the evolution 
of the market Subsidies axe 
a feature of the industry not 
just in Western Europe, but 
In the Far East as well; it will 
be a long time before anything 
resembling a level playing field 
is established. Yet BS has to 
go on cutting its costs, making 
itself more efficient and finding 
niches in the market where it 
can compete profitably. The 
company is by no means out 
of the wood, but the record of 
the last few years shows what 
can be done, even in the least 
promising of state-owned indus- 
tries. when there is a clear 
policy firmly carried through. 


F EUROPEAN business 
leaders are adjusting their 
attitudes to South Africa In 
the light of recent develop- 
ments, they are showing little 
signs of it either publicly or 
privately. 

Whether they are British or 
German. French or Swedish, 
company executives with sub- 
stantial operations in South 
Africa still believe they are a 
force for good; that they are 
contributing to tbe improvement 
in living standards and civil 
rights of tbe blacks. 

Most find the apartheid 
system abhorrent and many be- 
lieve that it is hurting the de- 
velopment of tbe South African 
economy and their businesses. 
Some are reducing their 
presence in the country, but few 
admit to thinking seriously of 
total withdrawal. 

European industry leaders 
also believe that full economic 
sanctions against South Africa 
would do more harm than good. 
Sanctions would be difficult, if 
not impossible, to enforce and 
they would be ineffective as a 
means of pressuring the South 
African Government to with- 
draw the apartheid system. The 
disruptive effect on the coon- 
try’s economy would, the indus- 
trialists believe, hurt blacks 
more than whites. 

These are the main points 
arising from an informal survey 
of business attitudes to South 
Africa carried out in the past 
few days by FT reporters in 
many European countries. Even 
though these views are well 
known and relatively un contro- 
versial, very few leading Euro- 
pean industrialists were willing 
to express them publicly. Some 
European companies with very 
large operations in South 
Africa, such as Id, Nestle, 
Siemens and Unilever, refused 
to answer any questions at all 
about their Interests there. 

Those who did respond were 
emphatic that their operations 
in South Africa are, as Sir 
Timothy Be van, the chairman 
of Britain’s Barclays Bank, 
said last week, “a force for 
good-” They said they provide 
blacks with good employment 
opportunities and are at the 
forefront of efforts to remove 
apartheid in the workplace. 

Sir Timothy said that Bar- 
clays’ South African subsidiary 
employs 40 per cent of all blacks 
working In the banking sector. 
Dr Rolf Sammet, chief executive 
of Hoechst, the West German 
chemical company, points out 
that the . .company’s . black_ 
employees In the Cape Town 
area were earning more titan 
double the rate recommended 
by the European Community 
code of conduct 
Almost all the companies 
contacted said that their South 
African operations comply with 
the EEC code and, in most 
instances, surpass its minimum 
requirements. The exceptions 
are the mining finance com- 
panies. because South African 
law still prevents black workers 
from obtaining a blasting certi- 
ficate and so limits their 
promotion potential compared 
wdth whites. The Government 
has indicated it wants to repeal 



Tbe two faces of South Africa: a recent anti-government demonstration and (right) a black auto worker 


the law, but is apparently in no 
hurry. 

European industrialists be- 
lieve they can continue to 
improve the conditions of black 
Workers and SO Should main tain 
their operations In South 
Africa. Many have thought of 
getting out altogether but say 
they have discarded the idea. 
Mr Lars-Ivar Hiring, executive 
vice-president of Sandvik, the 
Swedish tools group that 
supplies rock drills to the South 
African mining industry, said: 
“We believe tbe best way to 
contribute to an improved 
situation — even In a mw«li way 
— is to remain on the scene.” 

Mr Anton Schrafl, deputy 
chairman of Holderbank, the 
Swiss cement concern, says the 
group has never thought of 
leaving South Africa, where it 
has been active since 1938. 

Rowntree Mackintosh of 
Britain said pulling out of its 
Wilson-Rowntree subsidiary 
would entail either closing 
down a company employing 
2,500 people or would merely 
pass ownership to someone else. 
“ This subject has been de- 
bated, but withdrawal was not 
considered to be In tbe in- 
terests of the business, its em- 
ployees or the blacks in 
general," a spokesman said. 

This does not mean that 
-most companies are still In- 
vesting heavily in South Africa. 
Many are just maintaining their 
existing Interests and others are 
reducing their presence. 

A number of British com- 
panies did so, for example, in 
the early 1980s. Among them. 
Prudential Assurance sold 32 
per cent of the shares in its 
South African subsidiary In 
1983 through a public share 
offer for £14.8m. But tbe com- 
pany denied at tbe time that 
this reflected a loss of confi- 
dence. Associated British 
Foods sold its 52 per cent stake 
In a South African company in 
the same year for £I98m cash. 
Also in 1983, Metal Box sold its 


51 per cent stake in its South 
African subsidiary in return for 
£40m in cash and 25 per cent 
stakes in two South African 
companies. MB said it did the 
deal mainly to reduce its 
borrowings, but it acknowledges 
that the political and social 
climate was a factor. 

Even Consolidated Gold- 
fields, the British mining 
finance group founded 100 years 


FOREIGN INVESTMENT 
IN SOUTH AFRICA 


Country 


Market value 
mid 1985 
£bu 


UK 

12 

U.S. 

10 

W. Germany 

2 

France 

US 

Switzerland 

1 

Rest of World 

5 

Total 

31.5* 


•of which 46 par cent direct investment. 
Source: Anti-Apartheid Movement 


ago to develop South African 
gold mines, is much less 
dependent on that country than 
it was 30 years ago. Goldfields 


Zimbabwe. 

Barclays Bank has reduced 
its stake in its South African 
subsidiary from 55 per cent to 
50.4 by the simple expedient of 
not taking up its shares in 
rights issues. But the fl33m 
investment is still a significant 
one and the subsidiary's £6bn 
in assets represents 8.5 per cent 
of the Barclays total. Standard 
Chartered, the other British 
bank with a major stake in 
South Africa, has also been run- 
ning down Its interest by stand- 
ing back from rights issues of 
Stanbic, and now holds only 42 
per cent of it. 

A few European companies, 
notably Daimler Benz and Volks- 
wagen of West Germany and 
Compagnle d*Electricite of 
France, have been building up 
their investments in South 
Africa. Daimler Benz has 
invested more than R200m in 
the country since 1981 and has 
boosted its stake in its South 
African holding company to the 
controlling 50.1 per cent leveL 
The company said this not only 
secured its business interests, 
but enabled it to have more 
influence on the work and social 
conditions of its mainly blade 
labour force. 

. GCE’s . ( CGEE*AIsthom sub- 
sidiary has injected R4m into 
boosting tbe capital of its elec- 


embarked on a dlvendfica rimt , -.tri m! ... pqr d pr nA nt _ . ni mbly 


programme in the 1950s and 
today three-quarters of its 
£675m In net assets are outside 
South Africa. 

Goldfields and its fellow 
British mining finance house, 
Rio Tinto-Zinc, have both 
reduced their exposure to South 
Africa by not investing in new 
projects. BTZ’s last major 
investment there was the Pala- 
bora copper development 
started in 1963, although the 
Roesing uranium development 
in Namibia began in 1975. Only 
2 per cent of RTZ assets are 
now in South Africa, and less 
than 4 per cent in southern 
Africa, including Namibia and 


subsidiary in South Africa in 
the past four years. Merlin 
Germ, another French electrical 
equipment maker, has recently 
invested FFr 14m in setting-up 
two subsidiaries in South 
Africa. Courtaulds, the British 
textile group which has a large 
forestry and pulp mill operation 
in South Africa, has also been 
increasing its investment there, 
which now stands at more than 
£75m. 

Many European industrialists 
prefer not to comment on the 
apartheid system, saying that 
their 


the laws of the countries in 
which they operate. Those who 
would express a view were 
firmly opposed to it, and said 
they were doing everything 
they could to remove apartheid 
in their own operations. But 
some were also critical (pri- 
vately) of the strident anti- 
apartheid campaigners. 

“If all this pressure results 
in chaos in South Africa, the 
rest of the world has to share 
the responsibility for it,” one 
said. “I think a lot of people 
are joining this cause because 
they see it as a way of going to 
heaven.” 

Most industrialists believe 
apartheid is having a negative 
effect both on the South African 
economy in general and cm their 
own operations. The system 
cause many petty irritants for 
companies. Total, tbe French 
state-owned oil company, com- 
plained about the fact that 
black managers are forced by 
law to return to their townships 
at night 

But it also causes more sub- 
stantial- damage. PilfcLngton 
Brothers, the British glass group 
which has interests in manufac- 
turing and merch anting glass in 
the country, said that increased 
wealth in tbe hands of the black 
majority would have a benefi- 
cial effect on the general level 
of economic activity, “particu- 
larly in house construction and 
automobile sales where we have 
a substantial interest” 

Whatever their views on the 
way forward in South Africa, 
European businessmen agree 
that economic sanctions would 
not work. Dr Werner 
Breitscbwerdt, chief executive 
of Daimler-Benz, said: " We are 
absolutely convinced that a 
boycott would be a completely 
unsuitable way of trying to 
improve tbe conditions of the 
black population in South 


All the industrialists are 
highly sceptical that sanctions 
pan be enforced. British com- 
panies recall the failure of 
sanctions against Rhodesia in 
tbe 1970s. 

Oil supply was the crucial 
Issue in the Rhodesian opera- 
tion, and the big international 
oil companies would un- 
doubtedly be in the limelight 
again if sanctions were ever 
appUed to South Africa. Shell 
and British Petroleum are the 
main suppliers. They share 
ownership of a refinery and 
supply about 40 per cent of the 
markets for petroleum products. 
France’s Total has a 30 per cent 
stake in tbe Sssolburg refinery. 

Shell, which has about £250m 
invested in South Africa, said 
it does not have a view on how 
effective sanctions could be. 

BP, with a £300m stake in 
the country, said the adoption 
by foreign governments of sanc- 
tions “could well hamper the 
beneficial influence companies 
like BP are able to exert directly 
from inside South Africa." 

Swedish businessmen are also 
sceptical about investment 
embargoes, such as the one 
recently announced by France. 
Tbe Swedish Government passed 
a law in 1979 obliging com- 
panies to seek approval for any 
new investment in South Africa 
— in practice, it has only 
approved applications for in- 
vestments to maintain opera- 
tions. The Swedish Industry 
Federation has complained that 
these restrictions merely erode 
the competitiveness of Swedish 
companies in South Africa and 
they do not produce any im- 
provement in the living stan- 
dards of blacks. 

Says Mr Bo Eklof, a director 
of Atlas Copco, the largest 
foreign supplier of mining 
equipment to South Africa: “I 
think there is a danger of exag- 
gerating the impact of economic 
boycotts. Some 80 per cent of 
all new investment is generated 
within South Africa. Even a 
world-wide boycott would be 
relatively ineffective economic- 
ally, although it would, of 
course, put political and psycho- 
logical pressure on the regime.” 

Most European businessmen 
say they express views to the 
South African Government only, 
as Courtaulds put it, on matters 
“ arising in the norma] conduct 
of business.” A few say they 
make their views on apartheid 
and other political matters 
known, but mostly through 
industry associations or cham- 
bers of commerce. For example, 
the Midland Chamber of Indus- 
tries in Port Elizabeth, of which 
many European-owned com- 
panies are members, supported 
a document two months ago 
urging citizenship and full par- 
ticipation in the country’s 
economy and political institu- 
tions for all. 


Contributions from: David 
Brown in Stockholm, Jonathon 
Carr in Frankfurt, William 
DuUforce in Geneva, Alan 
Friedman in Milan, David 
Marsh in Paris, and Andrew 


their responsibilities have Africa. It would achieve nothing Fisher Datdd LaseeUes UmtnL 

^“t 8 further hardening ofthe £&*£ 

that they are obliged to obey present situation." ondiSi Rodger in Lon^n. 


For richer 
for poorer? 


The day before his wedding 
seems a rum time for a man to 
turn down 88m, but there was 
Sir Freddie Laker yesterday tell- 
ing the world he had rejected 
the millions offered him as part 
of last month’s settlement to tbe 
Laker Airways legal marathon. 

Presumably he was too busy 
with wedding arrangements — 
Sir Freddie is getting married 
for the third time today — to 
attend the legal hearing at tbe 
High Court, where the main 
parties to the Laker settlement 
were laying the details In front 
of the Companies Court Regis- 
trar for his blessing. 

By staying away, though. 
Sir Freddie lost the chance of 
making a theatrical appearance 
without precedent even in his 
career, which has had its share 
of entrances and exits. 

For Sir Freddie was left with 
the $8m offer on July 11 in a 
letter which made it abundantly 
clear that the money would be 
on the table — for him to collect 
at any time until August 20— 
on one condition only: that he 
did not institute or involve him- 
self In any way with fresh legal 
proceedings against British Air- 
ways or any of the other co- 
defendants in the Laker suit 
The Press turned up in droves 
outside Court 23 under the 
oomy basement arches of the 
lgh Court; just to see Sir 
Freddie drive a coach and 
horses through this condition. 
It promised to be a simple 
matter, after all, for tbe veteran 
of so many legal wrangles to 
turn a relatively simple hearing 
into an entirely new complica- 
tion fOr BA. 

But Sir Freddie kept well 
clear. Robert Beckman, his U.S. 
lawyer, arrived looking as 
snappy as ever in a double- 
breasted suit with yellow silk 
tie and matching handkerchief. 
Beckman’s contribution, of 
course, could easily have cost 
Sir Freddie his S8m. But even 
Beckman, it seems, stepped 
gingerly once Inside the closed 
courtroom. 

Would BA’s lawyers deny Sir 
Freddie his money on the 
strength of reeding a few defi- 
ant words in an evening news- 


Men and Matters 


papert Probably not, they 
thought last night. And that 
ought to leave Sir Freddie with 
Ms options still intact. 

Tn fact, he could spend a fort- 
night’s honeymoon announcing 
the rejection of the offer and 
still find it sitting on the table 
when he gets beck. 


High minded 


The privatisation of British 
Telecom has had unforeseen 
consequences for rETTs News 
At Ten. 

The commercial channel's 
news is having to wipe out BTs 
familiar Telecom Tower from 
the opening sequence to the 
programme because BT has got 
a mite too commerciaL 

1TN updates its London sky- 
line introduction every few 
years. With the scaffolding 
removed from the refurbished 
Big Ben, a helicopter was hired 



“Can’t you make It rosier? We 
don't want to be accused of 
encouraging the bad weather” 


at a cost of £ 8,000 to cany out 
tbe new filming. 

The pilot was ordered to stay 
away from the Telecom Tower. 
Since the last sequence was 
filmed, BT has put a large 
advertisement around the top of 
the tower— much too blatant to 
appear on the 10 o'clock news. 

The new introduction to the 
boings of Big Ben. will appear 
in a ffew weeks, without a view 
of the tower. 


Dutt departs 


Few U.S. corporations in recent 
years have recorded as many 
managerial changes as Beatrice, 
the foods conglomerate. Under 
the stormy leadership of James 
Dutt who used to boast that he 
would torn Beatrice into “the 
premier worldwide marketer , 1 
well over 60 per cent of tbe top 
management team he inherited 
in 1979 has left the company. 

At the weekend, it was the 
turn of the 60-year-old chair- 
man himself to quit the com- 
pany under similarly abrupt and 
cloudy circumstances. 

The company has not said 
much about Duffs departure, 
hut it is being linked on Wall 
Street with mounting criticism 
of his uncompromising manage- 
ment style and the recent lack- 
lustre performance of the 
group. 

Dutt has not had a particu- 
larly good Press of late. Quite 
apart from the complaints of 
former executives about his 
“autocratic" methods, his 82.7bu 
acquisition of Esmark, another 
diversified consumer - oriented 
group, has attracted little sup- 
port among financial analysts. 
The takeover was widely re- 
garded as over-expensive, and 
the Immediate Impact has been 
to heap debt on the company 
and depress earnings. 

It has proved difficult to bring 
together the decentralised 
Esmark structure, which in- 
cludes such powerful subsidiary 


Sefdoms as the Avis car rental 
group and the more centralised 
controls of Beatrice. 

Though net profit increased 
last year, they relied heavily on 
disposals, and in the three 
months to May they slipped 
from 872m to 850m. 

The job of tidying up these 
figures goes initially to William 
Granger, a 66 -year-old former 
vice-chairman. But he looks so 
much like a caretaker that 
analysts are confidently predict- 
ing yet another power struggle 
to decide the longer-term suc- 
cession. 


Old haunt 


Desmond Fitzpatrick, a BP man 
and an amateur City of London 
historian, was intrigued to 
notice, on his way to his office, 
that the ground floor of Basil- 
don House, Moorgate, has been 
acquired by the Philadelphia 
Stock Exchange. 

The building, he says, is a 
fine example of Edwardian 
exuberance, but has a chequered 
history. From 1902-09 it was 
the home of the London and 
Paris Exchange — a body which 
conducted its operations in such 
a way that It became known as 
“ tbe Vampire of Basildon 
House.” 

Head of the operation was a 
certain Alexis Morton Mande- 
ville who, according to reports 
of his winding-up hearing in 
1909, not only dealt in stocks 
and shares but ran a car mart 
as welL 

Just what Transylvanian 
activities earned the nickname 
may new be lost in the mists 
of time. But Fitzpatrick sug- 
gests that before the good folks 
from Philadelphia settle in, a 
ceremony of exorcism should be 
held, complete with wreaths of 
garlic and sharpened stakes. 


Capital letters 


My notes about bard-up school- 
boys have revived pre-decimali- 
sation memories for one reader. 

The shortest telegram appeal 
for funds he ever saw, read: 
SOS, LSD, RSVP.” 


Observer 


BASE LENDING RATES 

A-B.N. Bank 114% ■Hill Samuel #111% 

Allied Dunbar & Co. ... £1J% CL Hoare & Co Hi% 


Allied Irish Bank U$% 

American Express Bk. 11 J% 

Henry Ansbacher 114 % 

Amro Bank Ui% 

Associates Cap. Corp- 12 % 

Banco de Bilbao 114 % 

Bank Hapoalim Ui% 


Hongkong & Shanghai 114 % 
Johnson Matthey Bkrs. 11 #% 
Kn owsley & Co. Ltd. ... 12 % 

Lloyds Bank 114 % 

Edward Hanson & Co. 124 % 
Meghraj & Sons Ltd.... 114 % 
Midland Bank ............ 114 % 


BCC* U4% ■Morgan Grenfell 111% 

Bank of Ireland 114 % Mount-Credit Corp. Ltd. 11495 


Bank of Cyprus ......... 114 % 

Bank of India 114% 

Bank of Scotland ...... 11 #% 

Banque Beige Ltd. ... 114 % 

Barclays Bank 11 j% 

Beneficial Trust Ltd.... 13 % 
Brit Bank of Mid. East 114% 

I Brown Shipley 114% 

CL Bank Nederland ... U 4 % 
Canada Permanent ... 114% 

Cayzer Ltd. 114% 

Cedar Holdings 13 % 


National Bk. of Kuwait 114% 


National Girobank ... 
National Westminster 
Northern Bank Ltd. ... 
Norwich Gen. Trust ... 
People’s Trust 


114% 

114% 

U4% 

114% 

124% 


PK FInans Inti. (UK) 12 % 
Provincial Trust Ltd,... 124% 
B- Raphael te Sons ... 114 % 
Roxburgbe Guarantee 12 % 
Royal Bank of Scotland 114% 
Royal Trust Co. Canada 114 % 


■ Charterhouse Japhct... 114% ■ J^Heniy SdiroderWagg 114 % 


Cbouiartons** 

Citibank NA 114% 

Citibank Savings 1121% 

City Merchants Bank 114 % 

Clydesdale Bank 114% 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 114 % 
Consolidated Credits... 114 % 

Co-operative Bank 114 % 

Tbe Cyprus Popular Bk. 114 % 

Duncan Lawrle 114%* 

E. T. Trust 12 % ■ 

Exeter Trust Ltd. 12 % 

First Nat. Fin. Corp.... 13 % 
First Nat. Sees. Ltd. ... 13 % * 
■ Robert Fleming & Go. 114% 


Standard Chartered ... 1(11456 

TCB 114% 

Trustee Savings Bank 114 % 
United Bank of Kuwait 114% 
United Mizrahi Bank... 114 % 
Westpac Banking Corp. 114 % 
Whiteaway Laldiaw ... 12 % 
WBUams & Giyn's ... 114 % 
Yorkshire Bank 114% 


Mamfaare of tiba Accenting Houses 

GMHnhtM. 


2 dapoalts a. 00 %. 1 month 
8-90 Top Ttar— Q-SO0+ at 3 
monthly notice 11.28%. Ax call 
whan £10,000-*- remain* depot (rod. 


Celt deposits 
8% gross. 


Cl ,000 and aver 


Robert Fraser & Ptns. 12455 B 21 -days 
Grind! ays Bank tll4% 


dapoaha over £ 1.000 


■ Guinness Mahon 11|% * Morte *8« ban rata. 

aHambroa Bank 114% '**•■ p, ®»lnclal Trust Ltd. 

Heritable & Gen. Trust 114 % s Demand deposit* 8 %. 
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■ 55 .ff-. to -g«ii bte. bm u it 

That seems to sum 

J? Mr *?£,, Df n . Londoa ’s view 
„ nn 5“ Hattersley's 18 
wrk reformng 


Labour's economic strategy 


^ be Shed on 
pIa 5 a 11113 morning 
tee publication of prS 

SS? 8 ■£* * ^“ewed partner* 
ship with the trade onions over 
economic and industrial poUcies. 

already run into 

fr01 ? other political 
parties over the weekend. Yet 
one achievement of Labour’s 

Jf ] BSs lead ? r ^ 3 small band 
of advisers is teat Gty analysts 
nave already started to take a 
oervons interest in what we 
”!Lf? “y. particularly on the 
control of financial institutions 
and the repatriation of foreign 
investment. 

T JJ* “5™ themes of 
iabourtnew economic policies, 
rty to strike a chord of 

S^^SLSJJJ 16 taking account of 
the wocUngs of the financial 
markets, have been set out in a 
senes of carefully Mnked 
*Pj*ches which began in May 

They have aimed to dismantle 
some of the brac-a-brac of 
socialist economic prejudices, 
wth tough words for the far left 
snoot tee need to respect “ tee 
laws of arithmetic.” At tee 
same time Mr Hattersley has 
mounted a sustained and weil- 
argued critique of the Govern- 
ment's medium term finaTi^a i 
strategy, concentrating his fire 
particularly on excessive faith 
Iff monetary and borrowing 
targets. 

More recently, he has started 
to sharpen up gome of his own 
ideas for an alternative strategy. 
His aim, be said last autumn, 
was for the Gty of London — and 
mswapopers like tee Financial 
Times — to take him seriously 
even if they do not agree with 

l)hn. 

The size of his task in bridg- 
ing Labour's credibility 
was measured by Mr Hattersley 
MmseHT in a post-mortem on 
Labour's 1883 election defeat. 

He said them “We made 
promises that many of our 
potential supporters believed 
we could not keep . . . oar vague 
hopes of achieving growth 
through spending were barely 
understood and rarely 
believed." 

In fact, tee problem was 
rather worse: for In 1882 Labour 
had candidly set out tee conse- 
quence of the huge increase in 
public spending and 30 per cent 
depreciation, of sterling which 
it teen wanted, in a series of 
simulations on the Treasury 
model.. 

This analysis, by Mr Henry 
Neuburger, a respected former 
Treasury official, had shown 
that the policy would end in 
disaster, with' accelerating 
inflation and a - balance of 
payments crisis unless, wage 
rises could be held significantly 
below what free bargaining was 


How Mr. 
Hattersley 
made the 


City sit up 


By Max Wilkinson, Economics Corr e spondent 


Inequitable 

allocation 


From Mr P. KflHfe 

Sir,— We are strong sup- 
porters of tee Government’s 
privatisation programme, but 
express considerable disappoint- 
ment over the iaeqifitable way 
in which the shares have been 
allocated in some of the issues. 

Briton is' tee latest example 
of how eating private inves- 
tors are being excluded from 
these issues. Of the 243m 
shares being offered for sale, 
40.1 per cent has been pre- 
placed with tee institutional 
clients of tee three lead 
brokers; 2L2 per cent is being 
offered by way of rights to 
agisting holders (most of them 
institutions); 19.8 per cent is 
being offered to European and 
Canadian investors end 62 per 
cent have been made available 
to Britoil employees. This 
leaves only 12.7 per cent of tee 
entire issue available to tee 
public at large. Thus, although 
the issue is called mi Offer for 
Sale, only a fraction of the issue 
is actually being offered for 
&&]&• 

The argument that this is a 
large issue which requires to be 
pre-placed holds no water. The 
market has recently shown that 
it c an cope with similar sized 
issues, such as Hanson Trust 
and Abbey life, bote made hi 
tee conventional manner. 

We would imagine that we 
are not' the only brokers believ- 
ing that clients deserve better 
treatment. They will be comr 
peting for only 30m shares with 
Institutional investors who are 
not Htonrtw of the lead bro kers, 
both from this country and 
abroad, as well as the stags. 
This means that our long tens 
investor will probably b e lucky 
If he Is allocated an investment 
with a fully paid value of one- 
tenth of fate applicatioiL .The 
same happened with British 
Telecom, avi with British 
Aerospace. ^ . 

The Government is pledged 

to wider share ownership — 
this is not toe way to achieve 
it 

p. G, Rfllik. 

Quitter Goodison & Co, 

SI-45, Gresham Street, iiuz. 


1 Good sense , on 
housing 


rum Mr W. Dingley. 

Sir,— One wonders, on rean- 
g your leading effitwwj- 
t) whether the writer ia iftjlg 
rare of tee roots from white 
ie National Federasra 
wising Association rtemmea, 
kd the method by which it is 
aided. Also, even more im- 
irtantly, does he Ijg* "J 
any bousing associations are 
[ministered ? 

Even more odd are JJS 

ente on fair rents, fOr anyone 

ho is aware of the 9*®**£? 
arket knows teat* whatver fair 

nts are, they are not fair » 
,e landlords. (Neither, with the 


likely to produce. 

Of course, if wages were 
rest rained, tee expansionary 
strategy could deliver jobs 
mstead of inflation. Then , tee 
■analysts showed, the economy 
could move into a winning 
st reak in which reduced .unem- 
ployment, eased the pressure on 
public borrowing and almost 
everyone was better off. 

There is little doubt- that thia 
seductive' vision could become 
a reality if, but only if, a future 
Labour Go ve r nm ent could 
achieve a lasting gain on the 
wages front 

The rtii4**nwia remains at tee 
heart of its economic policy 
discussions, as indeed the rela- 
tionship between pay and jobs 
has dominated nmch of the 
Conservative Government’s 
recent thinking. 

For Mr Hattersley, the prob- 
lem has been to work out a 
strategy for reflating the 
economy white will look sen- 
sible to tee Gty, even if he dues 
not get much co-operation from 
the unions. 

His starting point, therefore, 
has been to recognise that any 
hint of inflationary finance 
could quickly plunge a new 
Labour Government into a sterl- 
ing crisis. This lesson was 
rammed home hi January when 
a plunging pound forced even 
a Conservative Chancellor to 
abandon his mild easing of 
policy. 

Mr Hattersley, therefore, has 
been careful to distance himself 
from many— including respected 
figures — in the Labour Party 
who still believe a depreciation 
of sterling, would be the salva- 
tion of manufacturing industry. 

But, in tee absence of a pay 
policy, it is fairly obvious that 
a Labour Government would 
have relatively little room to 
expand employment Therefore 
the battle dummies to persuade 


Labour is likely to 
4nd up by nrodifying 
Reaganomics 


making in exchange for their 
cooperation. As Mr Basnett 
puts it: “If we are going to 
talk about everything in the 
economy, then wages are part 
of everything:" 

The Labour leadership’s 
strongest card with tee unions 
— just possibly an ace— is that 
the speed of fiscal expansion 
must be directly related to tee 
success of wage restraint. It re- 
mains to be seen whether this 
moral pressure can be effective, 
but, it may be that tee climate 
of opinion hw rfnwg p — portly 
because of. the weakness of 
trade unions and partly because 
of the present Government’s 
efforts to show the link between 
pay restraint and jobs. 

In any fas^ lhe ^fiscah. policy 


Letters to the Editor 


greatest respect to teat body 
of officers, are vent officers tee 
proper group to decide what 
these new, liberated rents 
should be, especially when one 
reads, in the same edition, that 
tee report rejects any abolition 
of controlled rents.) 

Your editorial also does not 
give any indication of where all 
this money is to come from; it i 
would seem teat it can only 
come either from central hr ! 
local government sources, that 
is rates and taxes. 

In showing teat a genuinely 
radical and market oriented 
economic strategy can be put ! 
together, it is a great pity that 
your editorial does not give evi- 
dence of the economic strategy 
upon which tee report is based. 
W. Noel Dingley, 

Sinclair Goldsmith Dingley, 

SO, CopthaU Avenue, E.CJ2. 


Unitary tax 
state 


From Mr F. Bayes 

Sir, — Section 54 of the newly 
enacted Finance Act 1985 seeka 
to deny the benefit of a tax 
credit under the appropriate- 
double taxation treaty to any 
group whose operations in a 
state or states which levies 
unitary taxation is 7i per cent 
or more of their total United 
States operations. 

The sponsors of this change 
to the Finance Act have 
achieved a situation where if, 
for instance, a French or a 
Swiss multinational group is 
unfortunate enough to have 7} 
per cent of its United States 
operations within a u n it ary 
state (referred to as " Cali- 
fornia ”) then it may also be 
denied the benefit of the treaty 
between the. United Kingdom 
and France or Switzerland as 
the case may be. 

In other words we are saying 
to our foreign investors who are. 
domiciled outside unitary states 
** if California imposes unitary 
tax upon you you may also be 
heavily penalised by tee British 
Government.** What is more the 
penalty will be retrospectively 

^p^froup based In the EEC 
to be penalised because it has 
invested bote in California and 
is the United Kingdom may 
give rise to claims against the 
Government under tee Treaty 
of Rome. A company based out- 
side bote California and the 
EEC may have no snch recourse 
but why it should be penalised 

in any case is hey 05 *** .2®- . 

For those Californian 
investors against whom the pro- 
vision is aimed, one must 
assume teat the Government 


has considered dicta such as in 
Ostime v Australian Mutual 
Provident Society (House of 
Lords, 1950 TC 38): “The 
interpretation which your lord- 
ships put upon this Double 
Taxation Agreement is of more 
than usual consequence 
because, if a mistake should be 
made It may be well nigh im- 
possible to put it right For 
your lordships’ interpretation 
will govern this country without 
any likelihood of change by 
Parliament At any rate. Par- 
liament itself cannot alter the 
wording of this Double Taxation 
Agreement without the consent 
of both parties to it” 

There are admittedly other 
decisions which suggest that 
though a provision of United 
Kingdom law may be Clearly 
contrary to our international 
obligations there Is no recourse 
for an individual taxpayer in 
the United Kingdom courts. 
Even so. for Ministers to urge 
tee merits of rewriting a double 
taxation treaty without nego- 
tiations ignores the fact teat the 
value of our treaty network to 
British investors lies In tee 
assurance that treaties are not 
so rewritten without mutual 
consent This “ bash Cali- 
fornia ” amendment to tee 
Finance- Bill is a blunt instru- 
ment ' which may well do us 
more harm than good whether , 
or not California is likely to be ; 
Impressed. I would hope the 
Chancellor thinks twice before 
activating it 
F. B. Hayes. 

Coopers & Lybrand. 

Abacus House, 

Gutter- Lane, EC2. 



Gty analysts concede that this 
would be much more workable 
than a general return to 
exchange controls. However, 
many believe the process could 
be quite slow. 

Most of the proceeds would 
go into the National Investment 
Bank, which is supposed to 
operate independently from 
‘Whitehall even though it would 
be directly subsidised and 
would charge lower than market 
rates of interest But since the 
NIB would need time to find 
worthy projects, its impact on 
the British economy would also 
be slow. 


Lombard 


E. T.— you 
brute 


By David Buchan 


the trade union movement to 
accept the need tor wage 
restraint— so far with rather 

discouraging results.. 

Mr Hattersley banged this 
drum courageously at last 
autumn's Labour Party con- 
ference in Blackpool But bis 
reception was tepid, and after- 
wards, Mr David Basnett, chair- 
man of the TUG’S Economic 
Committee, said: “He says 
there has got to be restraint 
on wages. I thought we had 
passed the stage where that 
was the keystone of policy." 

Mr Basnett argues: “ We 

must not be over-inhibited by 
inflationary risks, because the 
big risk to our society is long- 
term unemployment-” 

The real question far the 
trade unions is still tee extent 
to which a future Labour 
Government would admit them 
into the inner circle of policy- 


stance would be loosened, al- 
though Mr Hattersley has been 
at pains to avoid offering many 
figures. The rich, defined as 
those earning more than £20,000 
a year would be taxed more, 
while lower income groups 
would benefit. 

Just how much the level of 
borrowing would be increased 
is still unclear, although Mr 


Moreover, he is anxious not 
to burden future taxpayers with 
excessive debt Interest pay- 
ments. He has even accused tee 
present Government of 
profligacy far wring asset sales 
to make its fiscal policy seem 
tighter than it really is. 

Similarly, although he has 
denounced the “absurd way" 


Tax free 


No accounting 
for a loss 


From Dr R. Hudson 
Sir,— In view of the contro- 
versies over the National Coal 
Board’s accounting procedures, 
I. was extremely interested in 
the comments in Lex (July 80): 
phrases such as “In order to 
arrive at a pre-tax loss of £2-2bn, 
the NCB makes charges and 
provisions against everything 
in sight ... the NCB makes no 
extraordinary charges whatever 
in a year white was, if nothing 
extraordinary. The NCB*s actual 
loss for tee year is a matter far 
conjecture. But it is. most cer- 
tainly not £2~2bn.” 

This is a truly extraordinary ; 
state of affairs, particularly at 
a. time when the NCB is engaged 
In a campaign to dose collieries 
white it -asserts to be unprofit- 
able. For the dear implication 
of tee Lex conclusion must be 
teat tee NCB, even within the 
limits of its own dubious 


From Mr K GUlett 

Sir, — It is interesting to note 
that postmen can now receive 
their fUiriwhmag tips with a free 
consci e nc e . 

No one is going to begrudge 
the postman his bard earned 
Christmas recognition. This 
does however highlight the in- 
consistent approach adopted by 
the Revenue. Business car users 
have far some time been taxed 
mi the benefit in kind- of the 
car they use. While some of 
these cars are no doubt execu- 
tive perks, most are used by 
sales representatives and service 
engineers-, -far whom they are 
tods of the job in the same 
way as a typewriter for the 
secretary and a tractor for the 

farmer . 

If these same people — or 
fiiptf nearest relatives — were 
employed by one of tee major 
airlines, including British Air- 
ways, they would qualify far 
cheap travel anywhere in the 
world: £40 to the west coast of 
Amwiwi is, by any standards, a 
veiy worthwhile perk. It is 
interesting to reflect on why u» 
Revenue has not brought this 
into the tax net Is it just pos- 
sible that those employees who 
enjoy this facility, aH d others 
in the way of free coal and free 
rail travel, wield sufficient 
power to make the authorities 
opt out of taking addon? Jus- 
tice demands consistency of 
treatment . 

E. R. GQlett 
Myrtle Cottage, 

Grow, Ringwoad, Hants 


Hattersley recently produced a 
polished treatise on this subject 
with the help of his advisers in- 
cluding David Curry, Professor 
Maurice Peston at Queen Mary 
College, Loudon and half a 
dozen sympathetic economists 
ftom the City and universities. 

The speech on borrowing, per- 
haps tee most important so far, 
discussed a large range of ad- 
justments to the familiar Public 
Sector Borrowing Requirement 
white might be used to justify 
an increased deficit. 

For example, if the effect of 
inflation is taken into account 
the real value of the national 
debt is seen to have been re- 
duced over the last two decades; 
so that in real terms borrowing 
figures may be less burdensome 
than appears at first sight. 

Similarly, a rising national 
debt may appear less alarming 
if expressed as a proportion of 
national output white is also 
rising. 

But in the end, Mr Hatters- 
ley concedes that borrowing 
would have to be expressed in 
cate terms, with a target which 
would maintain international 
confidence. 


in white the Government’s 
finan cial targets are set, he says 
that no-one doubts the need far 
monetary, and exchange 
Tate targets of some sort. 

Comments Mr Paul Neild, 
chief economist far the broker 
Phillips and Drew: “There is 
very little new in all thin. It is 
very mute like tee policy white 
was being fallowed back in the 
1970s.” 


The Labour front bench 
tacitly acknowledges the point; 
Mr Tony Blair, the 32-year-old 
Oxford educated barrister 
whom Mr Hattersley has co- 
opted into his team, emphasise d 
the more socialist flavour of the 
micro-economic proposals. 

Certainly, the City has been 
concerned about the plans for 
repatriating foreign investment 
and siphoning the cash into a 
new National Investment Bank 
intended to revitalise British 
Industry. 

One of the favourite gripes of 
Labour polemicists is that huge 
amounts of British, capital fled 
overseas after the abolition of 
exchange controls in 1979. This 
money, it Is said, helped 
foreigners to build factories 
which win push British goods 
out of the shops. 

There is at least some truth in 
this: In the five years up to 
1984. Nearfy £30bn of UK port- 
folio investment was directed 
abroad. Whether this made 
much difference to British 
Industry is more debatable. 
Some studies suggest that the 
two effects — lowering the ex- 
change rate, but pushing up UK 
interest rates — roughly can- 
celled each other out. 

The plan is to threaten pen- 
sion funds with loss of their 
tax privileges unless they agree 
to reduce foreign i n vestments 
from the present figure of 
around 15 per cent to perhaps 5 
per cent of ^xyrtfolios. .. Most 


The NIB is not intended as an 
instrument for wholesale re- 
nationalisation, white in any 
case is a delicate topic with Mr 
Hattersley. He has made it 
dear that “social ownership" 
can take many forms and he 
seems much more enthusiastic 
about industrial democracy and 
worker shareholders n»n old- 
fashioned socialist ideas on the 
subject 

Overall, it seems likely that 
Labour will end up with a modi- 
fied brand of Reaganomics, with 
increased public inves tm ent tee 
priority rather than tax cuts 
and a fairly firm monetary and 
exchange rate policy to hold 
inflation in check. 

Professor Alan Bndd, direc- 
tor of the London Business 
School's Centre for Economic 
Forecasting said in a recent 
article that this policy mi* had 
obvious electoral attractions in 
tee short term. 


But sooner or later, he be- 
lieved, domestic and foreign 
borrowing would become unsus- 
tainable, so toe policy would 
have to go into reverse, with 
perhaps a sharp fall In tee 
exchange rate and a rise in infla- 
tion. 


Meanwhile, Mr Roger Nightin- 
gale, chief economist far Hoare 
G ovett, the brother, says: “The 
City is certainly taking Mr 
Hattersley more seriously, be- 
cause it believes he has more 
clout generally.” However, it 
does not like mute of what he 
says and still fears a takeover 
by the Far Left. 

The key question for many 
voters will almost certainly be 
whether Mr Hattersley can de- 
liver some form of incomes 
policy. 

Professor Richard Layard, of 
the London School of Economics 
and Professor Steve Nickel! of 
Oxford University said recently, 
after an extensive study on 
British unemployment: “It is 
dear from our analysis that the 
process of real wage determina- 
tion is toe key to understanding 
tee long-run movements In 
unemployment" 

lbs Thatcher agrees with 
that Dr David Owen believes it, 
and with Mr Hattersley at the 
helm, the Labour Party may be 
slowly edging towards the same 
....... 


NOTHING GETS British poli- 
ticians and businessmen, of all 
party persuasions, hotter under 
the collar with the U.SL than 
something they increasingly 
refer to as E.T. This, of course. 
Is not tee cuddly film creation 
from outer space, but the all 
too terrestial doctrine, extra- 
territoriality, by which the UB. 
asserts the legal light to control 
the destination of UJL-made 
goods or goods with UB. com- 
ponents or design beyond 
American shores. 

Two interrelated events have 
brought E.T. to the fore again. 
One is last year’s agreement by 
Nato countries and Japan to up- 
date the list of militarily sen- 
sitive technology they seek to 
withhold from communist 
countries; the UK. Government 
translated multilateral 

agreement into its national 
legislation by bringing In a new 
export control order late last 
month. The second is the new 
export administration act that 
the UB. Congress passed in 
June. 

Even those who. like Mr 
Paddy Ashdown, the Liberal MP, 
most vociferously opposed the 
new control order as further 
tightening tee noose on British 
high-tech exports, said that im- 
plementing the CoCom agree- 
ment would be worthwhile, if 
it acted “as a barrier to UB. 
unilateral action which damages 
British industry and infringes 
our sovereignty." Bat he, and 
everyone else, knew it would 
not act as such a barrier. 

Indeed the new UB. export 
act contains new risks of E.T. 
raising its head. It gives a 
President the authority to block 
imports into the UB. by any 
party deemed to violate UB. 
na tonal controls, or, under cer- 
tain conditions, UK controls that 
implement the CoCom embargo. 
These conditions are that, first, 
tile UB. most consult the UK. 
government and act only with 
the concurrence of a majority 
of the 15 CoCom member coun- 
tries. The EEC has protested at 
this feature several times dur- 
ing the two-year passage of tee 
UB. export Act 

But before beating one’s head 
against an object, it is as well 
to ascertain that it is not a 
brick wall. For E.T. is deeply 
ingrained into American legal 
theory and practice. In general 
terms, the long-held view of 
successive UB. Administrations 
is that they are free to exercise 
their jurisdiction abroad unless 
there is some accepted custo- 


mary restriction or specific 
treaty limiting it 

They define this jurisdiction 
as encompassing UB. citizens 
or goods— the UB. is one of the 
very few countries that taxes 
its citizenry wherever they are 
—and. in tee case of anti-trust 
law, even encompassing econo- 
mic activity by foreign com- 
panies outside the UB^ if if 
affects trade competition in the 
UB. That is the theory. As for 
tee practice, it is tee size of 
the UB. economy, its leadership 
in technology, and the charac- 
teristic vigour with white laws 
are enforced In that litigious 
society that can make American 
assertion of E.T. such a pain in 
the neck for foreigners. 

No ally seems to feel the pain 
more than Britain. Indeed, tee 
two countries, which are sup- 
posed to have a special relation, 
have a specially bad relation- 
ship on E.T. 

Maybe, in an ideal world, Bri- 
tain is right— a country’s juris- 
diction should stop dead at its 
shores. But, in the unideal 
world in white we live, there is 
a case, at least far UB. non- 
lawyers, for pushing aside the 
legal arguments over eovec- 
eignty. 

But if Britain is to shelve, 
if not cede, an ultimately fruit- 
less argument about the theo- 
retical wrongs of E.T., then the 
UB. must do Its Mt towards a 
better working relationship on 
export controls. It must ensure 
that regular bona fide UK buyers 
of UB. technology get what 
licences they need and in the 
time they need them. It must 
leave the policing of UK con- 
trols to the British. And it must 
certainly leave in disuse tee 
provision in the new U.S. Act 
that penalises companies far 
breaking UK controls. This pro- 
vision was once described by a 
senior Reagan administration 
official as “a club in tee closet" 
to get U.S. allies to conform to 
CoCom rules. The club should 
stay in the closet 

If it does not. the UK will 
find it intolerable to have Wash- 
ington enforcing UK laws for 
it The British will then reate 
for their club, tee 1979 Protec- 
tion of Trading Interests Act 
specifically Jaaignad, if need 
be, to bop E.T. on the head. And 
all this could happen at a time 
when, in the Star Wars research, 
programme, the two govern- 
ments intend their technology 
co-operation to be closer than 
ever. 


accounting procedures, is unable 
to say white collieries are 
“profitable,” white are “loss- 
making.” 

When one remembers teat 
the NOB’S accounts refer only 
to its private costs and ig nore 
such things as tee massive extra 
costs to public expenditur e tha t 
accompanies colliery closures, 
the costs of irrevocably sterilis- 
ing a finite fuel resource and 
tee social costs to communities 
that have developed around coal 
mining once a colliery closes, 
there seems a prima fade case 
for a moratorium on all pit 
closures until an appropriate 
acco unting system is produced 
white allows more sensible deci- 
sions to be taken concerning 
investment in and disinvestment 
from Individual collieries and 
the nationalised coal industry 
in general. 

One cannot avoid the conclu- 
sion that the NCB’s accountancy 
practices to white Lex refers 
were politically motivated with 
a view to running down nationa- 
lised coal production and 
employment as quickly as pos- 
sible rather than having any 
concern with the sensible 
stewardship of scarce national | 
resources. 

(Dr) R. Hudson, 

University of Du rh a m , 
j Science Laboratories, 

Soidh Road, Durham. 
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Duncan CampbeU-Smlth hears the arguments for a Cinderella project suspended by plastic cables 

Channel link could be a bridge too far 


BRUNEL, doyen of great Victorian 
engineers, would not have been 
amused. 

The room which bears his name 
at the Institution of Gv2 Engineers 
in London was the scene last week 
of a singular construction failure. 
Work on a giant suspension bridge 
bad to be put hastily into reverse in 
the face of an impending collapse. 

The bridge was eventually demol- 
ished altogether, with just minutes 
remaining of its allotted building 
schedule. Three young men pocket- 
ed their pliers, pulled apart the 35-ft 
demonstration model and glumly 
cleared its offending components 
from the room. 

Moments later, it was time to be- 
gin a press reception announcing 
details of the real thing - a larger- 
than-life suspension bridge de- 
signed, according to the organisers 
of the meeting, to span the width of 
the Channel between England and 
France. 

This is the vision long cherished - 
and financed at considerable per- 
sonal expense - by the gentlemen 
of the Eurobridge Studies Group. 
They have worked on it for seven 
years; it would comprise seven 
5-ion spans running between huge 


towers across the sea. Alas, only 
seven journalists turned up to learn 
more about it 

The learning process got off to a 
shaky start And reactions to what 
followed appear to have left Euro- 
bridge almost as much cf an enig- 
ma now as it was before: an unpre- 
dictable factor, to say the least, m 
the deadly serious battle for the 
mandate to build a fiw»d link from 
Britain to continental Europe. 

Last week’s presentation of its 
futuristic scheme was launched by 
one whose ancestors crossed the 
Channel in a Norman long boat 
John Clotworthy Talbot Foster 
Whyte-Mehdlle Skeflmgton, Vis- 
count Massereene & Ferrard. 

A summer cold constrained him 
unhappQy to a brief address scarce- 
ly longer than his name. But he 
hastened to a yiewifi for the 
absence erf group's phfctf finan- 
cial adviser, Lord Catto, by reading 
an encouraging paragraph or two 
from a letter written by his lordship 
in 1980. 

More rumbustious support was at 
hand in the ample personage of Mr 
John Lowe, a huge man as much 
given to colourful expressions ("I 
am your slave, sir”) and kmg, know- 


ing looks as any actor-manager o f 
the Edwardian theatre. 

Mr Lowe has been the moving 
force behind Eurobridge for years 
and defends ft with a passion. 
Abrupt questions from the floor 
drew frfow indignantly into more 
than one booming exposition of the 
superior virtues of a bridge over 
any mere Channel hin^el 

The odd thing, as some believe, is 
that he just could be right 

How else to explain the presence 
in the Brunei Boom of the chair- 
man of Brown & Root and of John. 
Laing, two of Britain’s biggest con- 
struction. groups? Both have since 
reaffirmed their belief in the Euro- 
bridge solution. 

“It is a runner, " Mr John Collins 
of Brown & Boot said at the week- 
end. "We have had a hand in design- 

platformsln^ the North Sea. We’re 
involved with Eurobridge because 
we fed we can lend a lot of techni- 
cal competence. It is a serious con- 
tender." 

The Laing Group, for its part, 
knows a thing or two about operat- 
ing as well as bunding motorways: 
it runs two in Spain. Mr Martin 
Laing, its chairman, says Boro- 


bridge’s proposed 12-lane motorway 
over the Channel Is simply the on- 
ly way we can see cf producing the 
necessary revenues” for any fixed 
link project to survive as a genu- 
inely privatosector endeavour. 

’ftrfflffh fr n«Twifll fnc tltrc ti 0 ™* 5 hWVP 

yet to endorse this conviction. Pri- 
vately circulated Eurobridge papers 
foe. TT.R-H. Prince Alexander of 
Jugoslavia”) boast the support of 

some top names from a range of au- 
gust firms. But it is net always dear 
from the papers whether the sup- 
port o! die individuals will draw up- 
on the institutional mny| p behind 

tbp™. 

And there are novel, technical 
features on which financiers may 
yet need reassurance. Eurobridge 
haw made available several detailed 
studies, tndading “Notes to serve as 
Prolegomena to a Cdtoquium on 
the use of Parafil in Major 
Bridges.” But there is still likely to 
be surprise in some quarters t hat 
the suspension cables for the pro- 
posed hridge would be made of plas- 
tic. 

“Messrs IQ Fibres,” as Euro- 
bridge describes the British chemi- 
cals giant with a flourish, would not 


share the surprise. "Whatever we 
have been asked to provide, we 
have provided, ' 1CX said on Friday. 
“We certainly regard all their inqui- 
ries as a serious matter and a po- 
tential business opportunity which 
we will look at very carefully * 

And has not Mitsubishi Gas 
Chemical jnst announced the 
lnmmh of a pla^i c nad? 

Eurobridge bears no comparison 
in of ppbfif relations or bank- 

ing connections with either Chan- 
nel Tunnel or Euroroute, the Anglo- 
French consortia which remain foe 
two chief contenders for the fixed- 
link contract But Mr Lowe dearly 
sees them as Two Ugly Sisters to 
his Cinderella - dressed to kill, per- 
haps, but deficient in one vital re- 
spect for that day when the UK 
Government rite down with a0 the 
bidders, to riocig n 

against the private-sector shoe 
which it must wear. 

ft would be a fairy tale indeed to 
find contenders manicured for 
mnntfis by UK institutions being 
swept aside at the end in favour of a 
ragged Qnderefla project that just 
happened to fit- text Eurobridge is 
convinced it amid happen. 


Ugandan 
rebels ask 
for share 
of power 

By Maty Anne Fitzgerald 
if i Kampala 

EFFORTS TO form a caretaker 
coalition Government In Uganda 
suffered a serious setback last 
night when the leader of the main 
guerrilla group in the country, Mr 
Yoweri Museveni of the National 
Resistance Army, made what was 
seen as an impossible demand to be 
granted half of the seats on the al- 
ready-formed military coundL 

Mr Museveni set out his terms 
for co-operating with the new Gov- 
ernment of Lt-Gen 1%! OkeUo, 
which took power in a July 27 coup, 
in a telephone call to the BBC in 
London. 

He indicated he was prepared to 
agree to a meeting with Lt-Gen 
OkeUo, who proposed late on Sun- 
day that he would hold talks vrith 
Mr Museveni and other rebel 
groups next Monday. The involve- 
ment of the NBA w the new govern- 
ment is considered crucial 

However observers said there 
was little possibility that Lt-Gen 
OkeUo would agree to replace half 
of the existing council with NBA ap- 
pointees. 

Meanwhile attempts by Prime 
Minister Paolo Muwanga to enlist 
broad-baaed support for his pro- 
posed civilian cabinet continued to 
be difficult, although the appoint- 
ment of the first two ministers in 
the cabinet was announced yester- 
day. 

Following several days of inten- 
sive discussions between Mr Mu- 
wanga fln d the country's four main 
political parties, Mr Paul Ssemoger- 
ere was appointed Interim: Minis- 
ter. He is foe leader of the most im- 
portant opposition party, the Demo- 
cratic Party (DP). 

At foe time of the coup against 
former President Milton Obote Mr 
Ssemogerere was on bail on sedi- 
tion charges. 

The second ministerial appoint- 
ment made yesterday was Defence, 
which went to Col Wilson Toko, who 
is also rice-chairman trf foe ruling 
Military Council and managing di- 
rector of Uganda Airways. His wile, 
an AcboLi, is of the same tribe as Lt 
Gen OkeUo. 

The appointments narrow oppor- 
tunities for participation in the Gov- 
ernment by the National Resis- 
tance Army, many of whose mem- 
bers formerly belonged to the 
Democratic Party. 

They fled to the bush and took up 
arms after widespread al l eg a tio n s 
that the 1980 elections engineered 
by Mr Muwanga were rigged. 

It is feared that the role played 
by Mr Muwanga to bringing Dr Mil- 
ton Obote back to power to 1980 
may prevent him from, achieving 
reconciliation. 


Italian first-half public sector 
deficit reaches ‘alarming 9 level 


BY ALAN FRIEDMAN M MILAN 

ITALY'S pubUc^ector budget defi- 
cit reached a total of L54^28bn 
(S28.7bn) in foe first six months of 
this year, a level described yester- 
day by an official of foe Italian 
Treasury Ministry as “alarming.” 
Rome is now looking to the pres- 
entation of the new budget to Sep- 
tember and accompanying finanwal 
legislation to make fresh cute in 
spending. 

Even so, it might be difficult to 
keep the foil-year 1985 deficit to its 
originally planned L100,000bn. That 
level would present 13.5 per cent of 
Italy's gross domestic product 
On July 20, as the lira was being 
devalued to the European Monetary 
System (EMS), the Craxi Govern- 
ment armraiTtfiEd measures 
designed to reduce the 1985 deficit 

by L6 t OOObrL But that would still on- 
ly bring the total down from an ex- 
pected Ull.OOObn, which now 
seems likely, to L105,000bn. 

In Rome, a government official 
yesterday said three things would 
have to be done if the deficit were 


to be brought back to its earlier 
LlOO.OflObn target: 

• The LBJNXRm of measures ap- 
proved last month would have to be 
approved by parliament and imple- 
mented; 

• An additional package of 
L2,000bn to L3,000bn of measures 
would have to be prepared to Sep- 
tember; 

• The country's financially stricken 
state pension scheme would have to 
reduce its deficit 

In 1984, foe Government ma- 
naged for the first time for many 
years to keep foe public-sector defi- 
cit within target range. That was 
only a “relative" achievement a 
Treasury official acknowledged yes- 
terday, considering the huge and 
damaging level of the deficit at 
LBS.DOObn. 

• Sig Giovanni Goria, the Treasury 
Minister, is expected shortly to 
present a definitive report to Sig 
Bettino Craxi, the Prime Minister, 
about tire events of July 19, the so- 
called "black Friday,” which saw 


the lira drop by 20 per cent against 
tiie dollar. 

Hie Goria report, it has been 
teamed, will “name people by sur- 
name and position” in s eeking to 
explain why the Bank of Italy de- 
clined to intervene to foe foreign 
exchange market even as the ENI, 
foe state energy group, was dis- 
obeying its advice and purcharing 
$125m, thus setting off toe crisis. 

The report will come less than a 
week after Sig Craxi touched off a 
political co n troversy by criticisizig 
the Bank of Italy during a speech in 
the Senate. His public criticism, 
seen by Christian Democrats and 
other government coabthm part- 
ners as an attack on the central 
bank, led Sig Goria and Sig Carlo 
CianrpL the bank's governor, to of- 
fer their resignations. Those were 
later withdrawn after Sig Craxi ex- 
pressed his confidence in both men. 

Despite the dosing of the affah- 
with parliamentary votes of confi- 
dence at the end of last week, Rome 
remains troubled by acrimony in- 
side the Government 


Hopes held out for N-test halt 


Continued from Page 1 

there would be no need for farther 
tests, he said. 

On South Africa, Mr Reagan 

strongly defended the achievement 
of his "constructive engagement? 
policy, designed to bring about 
change by quiet diplomacy, and re- 
peated his objections to economic 
sanctions. He wonld not say 
whether he would vote the sanc- 
tions legislation that has been near- 
ly completed in Congress and is ex- 
pected to arrive on his desk next 
month. 

Mr Reagan said that American 
influence, and the presence of 
American companies, in South Afri- 
ca had led to considerable advances 
to areas such as education 


and bearing, the development trf 
trade unions, the end to the ban on 
mixed-race marriages and the grad- 
oal ntting of apartheid to pub- 

lic places such as restaurants and 
hotels and sports. 

The state of emergency declared 
last month was to reaction to vio- 
lence that had been “hurtful to all 
the people,” he sakL He pointed out 
that the violence had been between 
blacks as well as the result of “law 
enforcement against riotous 
behaviour.” 

On foe home front, Mr Reagan 
said that after Labour Day - at foe 
beginning of September - he would 
“pufl out all the stops" to win victo- 
ry for his tax reform proposals, 


which were the highest most press- 
ing priority te the nation. 

His autumn “offensive" would al- 
so indude renewed efforts to per- 
suade Congress to pass a constitu- 
tional ttiw enrimeif it req uiring a bal- 
anced federal budget and to give 
the President the right to veto indi- 
vidual budget items, the so-called 
“Hue item veto." 

President Reagan described 1985 
as a year cf progress for the econo- 
my, with interest rates still coming 
down and inffotfaw still 4 per 
cent There was a dear road ahead 
to a strong jobs market, with no tax 
increases on the horizon and no 
dark doo ds of inflation, he 


Belgians approve Sky Channel 


FRENCH-SPEAKING areas of Bet 
gium will be allowed to receive Sky 
Channel, Mr Rupert Murdoch’s 
British-based general entertain- 
ment cable televirion service, writes 
Raymond Snoddy in London. 

The agreement by Mr Philippe 
Moreaux, Minister President, 
covers French-speaking areas apart 
from Brussels and will enable Sky 
to be delivered to more than lm erf 
Belgium's 2 JBm cabled homes. 

Talks are continuing with Bel- 
gian post and tetecff mrnrfn »v > ii nin 
authorities and with cable opera- 
tors. 

Sky’s programmes, at present 
available to 3.7m cable television 


subscribers to 12 European coun- 
tries, should start to be seen in Bel- 
gium for the first time later this 
month. 

Belgium is foe most heavily 
cabled cou n tr y in Europe, and 
reaching the Belgian audience is 
important for Sky which is paid te 
by advertising. 

Sky hopes that the breakthrough 
in tiie French-speaking areas will 
eventually lead to Rtmitiar accept- 
ance in Brussels the Ftemish- 
speaktog areas. 

Sky plans to increase its weekly 
programming in September from 81 
hours to 115% hours. 


VW-Audi tops 
car sales 

Continued from Page 1 

Daimler-Benz, the Mercedes com- 
pany, nearly matched VW-Audfs 
penetration gain to the first hall 
New products again were responsi- 
ble - the “small" Mercedes 100 mod- 
el and range of mid-sized mod- 
els currently being phased in. 

The progress of VW-Audi and 
Mercedes is even more notable be- 
cause their d o mestic market was 
very depressed in the first half as a 
result erf the uncertainties sur- 
rounding tiie West German Govern- 
ment's car pollution control 
proposals. 
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Unions back Icahn 


- Continued from Page 1 

Mr Icahn is offering S19.50 to 
cash and S4JX) a share in securities 
that are identical to those frying of. 
fered by Texas Air. Mr Icahn said 
yesterday that “the TWA board has 
already that an offer of 

£19 in cash and $4 to preferred 
stock te each share of TWA com- 
mon stock is fair to shareholders.” 

Sinw» I am offering a higher 
price, have achieved the support of 
the pilot's *n/t machinists’ lawwime, 
and am on record before federal 
and state courts. Congress and the 
Department trf Transportation that 
I will operate TWA to such a way as 
to maximise the long-term interests 
of TWA, its employees and the tra- 


velling public, I hope the board will 
act favourably towards my propos- 
al," be said. 

Mr Icahn reserved the right to 
withdraw his offer if the TWA 
board fails to react favourably for 
5pm on Thursday of this week. 

Under bis agreement with the 
unions’ Mr Teuton agreed to a 
number of limitations on the sale of 
assets anf the mamtainance of capi- 
tal spending. In addition, he will 
grant the unions a share of the pro- 
ceeds to excess of a specified 
amount if he sells his TWA shares 
to a third party before certain 


Laker fails 
to block 
airlines’ 
settlement 


By Duncan CampbeU-Smtth 
to London 

THE BRITISH High Court yester- 
day approved the out-of-court set- 
tlement of the Laker Airways legal 
battle which was reached to Wash- 
ingtan last month. 

The private hearing lasted nearly 
four hours after a long series of ob- 
jections from lawyers representing 
Sir Freddie Laker and his former 
wife Mrs Joan Laker - and could 
lead to a further appeal 

Approval was needed from foe 
High Court to allow the implemen- 
tation of the settlement to the DEL 
It will provide te a paynent of 
S48m to Mr Christopher Morris, the 
Laker Airways liquidator, who had 
earlier been seeking anti-trust dam- 
ages of to -i tot on behalf of Laker's 
creditors. 

British Airways and the 11 co- 
defendants cited by Mr Morris in 
bis suit have also offered to pay 
S8m to Sir Freddie personally and 
$50,000 to bis former wife. Modi of 
yesterday's hearing seems to have 
been taken up with the arguments 
of their counsel that foe two pay- 
ments were inadequate. 

Sr Freddie has until August 20 to 
accept the $8m, but was warned by 
BA's lawyers on July 11 that foe 
money would be instantly with- 
drawn if he became involved to 
fresh legal moves against any of the 
co-defendants. 


It did not appear last night that 
the stance taken by Sir Freddie’s 
counsel had necessarily triggered 
the eawceHati™ of the offer Sir 
Freddie Tiimjwif did not appear to 
court 

But it was not dear how all the 
co-defendants together might react 
to foe full transcript of the dosed 
hearing - and Sir Freddie was re- 
ported elsewhere to have said he 
was rejecting the offer anyway. 

This would to theory leave him 
free to pursue new litigation 
against BA and some of the other 
co-defendants on grounds similar to 
those argued by Mi Morris. 

Mr Robert Beckman, ILS. coun- 
sel to Mr Morris, is known to have 
been upset by the terms of tiie set- 
tlement struck to Washington, even 
though it provided SLL5m to con- 
tingency fees te himself and the 
other lawyers involved on the plain- 
tiffs side. 

Mr Beckman Is also understood 
to have had discussions with Loot 

rhn > ftia tritWTwHrtrml trading gw||fp 

which has threatened to launch an 
anti-trust action of its own to the 
UB. on behalf of two joint ventures 
set up with Sir Freddie in 1982. Mr 
Beckman was last night due to be 
dining privately with Mr Tiny Row- 
land, Lonrho's chief executive, at 
his hrtTng in the country. 

British Airways was represented 
in the hearing for Mr John G riffiths 
QC, author of last year's Depart- 
ment of Trade Inquiry into the 
gharahrtHing s held by T/mrhp and 
others to the House of Fraser 
stories group. Neither foe airline 
nor its advisers would com ment last 
night on the result of the hearing, 
which could now be the subject of 


firmflar approval far the Wash- 
ington settlement must also he ob- 
tained in B* Oiannai islands, 
where Laker Airways was reg- 
istered. A hearing has been fixed in 
the Jersey Court te August 19 - 
one day earlier Amp deadline for 
Sir Freddie to accept tire £8m offer. 

British Airways orders Boeing 
757s, Page 5; See Lex 


THE LEX COLUMN 

Screen test 
for Reuters 


There is nothing a n ewsa gency 
hates more than what it sees as un- 
fair news, and yesterday’s interim 
statement gave Reuters just the op- 
portunity it needed to counter 
gloomy reports circulated by the 
less objective media. A hot and 
bothered statement by Quotron and 
Exoo’s unexpected sale of its Tele- 
rate interest have left the impres- 
sion over tiie past month that busi- 
ness information is be c o ming a 
sticky industry m which to make 
good profits. Reuters has replied 
with a 44 per cent increase to pre- 
tax profits - to G43-3m - and a re- 
turn on sales of jnst over 20 per 
cent 

Reuters also affirmed that its pol- 
icy <rf foreign exchange cover leaves 
it with little net-exposure to curren- 
cy movements and that the negotia- 
tions to buy UP1 had become 
bagged down simper because of foe 
lattes failure to provide the neces- 
sary information. The defensive 
tone of foe Reuters statement was 
sot entirely surprising. Profits are 
well up to expectations - the group 
should m«in» a little over £100m 
pre-tax te the year - but foe share 
price has easily underperformed 
even a sa g gin g stock market At 
last night’s price of 285p, it repre- 
sents less than 20 times this year’s 
likely earnings. 

The market may be concerned 
about a slowdown to Reuters’ 
growth - the interim figures do look 
slightly less impressive if the con- 
tribution from foe Rich acquisition 
is stripped out - but more probably 
it is just anticipating an unwelcome 
increase to the share float The 
equity is now very tightly held but 
as of January, the newspaper pro- 
prietors wifi be able to sell more 
shares. And no doubt they wflL 


British Airways 

Underneath the blanketing fog of 
legal detail, British Airways' depar- 
ture for foe London Stock Ex- 
change floor could yet be grounded 
by one specific tedinical ‘difficulty: 
how to disperse the contingent liar 
bifrty threwn up by te relations 
with Sir Freddie Laker and Tiny 
Rowland. For It has generally been 
M«wngd that privatisation flight 
plans stipulate there shall be no 
sale unless all litigation can be 
cleared out of foe way. 

It is, indeed, doubtful whether tire 
British financial institutions can be 
sold a prospectus where Lonrfao ap- 
pears in foe small print as a multi- 
million dollar litigant But although 
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yesterday's court hearing may not 
have removed that distressing pos- 
sibility for certain - nobody knows 
- it does now seem on the cards that 
Sir Freddie may personally be 
prepared to settle for a quiet life. 

The major investment in buying 
off t-flkor creditors (and Laker) 
could prove well worth British 
Airways’ while, particularly if Lon- 
rfao also decides to withdraw its 
rinimtt. But that caveat leaves it 
quite what the timetable te 
a BA issue might now be. ft is con- 
ceivable that the advisers to compa- 
ny and Government will grit their 
teeth ynd that the is to 
go through at full speed whether or 
not Lonrho is still litigating; foe lia- 
bility may be large, but it is thor- 
oughly contingent Prospective un- 
derwriters, of course, would prefer 
certainty - but where Lonrho is 
concerned that may be asking too 
n pteh- 


Glynwed 

White most engineering compa- 
nies to Britain's West Midlands 
area are grumbling about the 
strength of sterling and the damage 
being inflicted by usurious interest 
rates, Glynwed is quietly getting on 
with making money. Having pro- 
duced a 31 per cent increase to 
CKLlm to interim pre-tax profits 
yesterday, it is confident enough to 
predict an even better second half! 

The performance of Glynwed’s 
shares, however, is rather mysteri- 
ous. Although pr o fits doubled be- 
tween 1982 and 1984, and look set to 
put on another 30 per cent or so this 
year, foe shares now stand on a 
prospective p/e of a little over 7. 
Even though tire company's policy 
is to increase dividends more or 
less to fine with profits, the shares 


are yielding a prospective 8 per 

It is not as if there are any obvi- 
ous skeletons lurking behind cup- 
board doors. (Hynwed showed im- 
maculate tinting in selling most of 
its South African business at foe 
end of last year. And whe n divi- 
sions have moved into toss - such 
as the UK bafomaker ami foe 
French operations this yea r - the 
company is quick to respond with 
closure or restructuring. Financial- 
ly, thing s are much improved, with 
g ea rin g down from over half to un- 
der 30 per emit and strongly posi- 
tive cash flow. The last rights issue 
was nearly 10 years ago. 

The market must be worried 
about growth prospects after all foe 
^ffirknuy gains have been 
squeezed out To some extent, it is 
right to doubt, since many of 
Glynwed’s markets are mature or 
treat the peak of their cycle. What 
tire company really needs is a solid 
acquisiti on, but while foe market is 
so grudging to its appreciation, it 
will find that hard to finance- Yes- 
terday, the shares put an 4p to dose 
at 192p, a price at which it would be 
hard to issue paper for a takeover 
without warnings dilution. 


Burton/Debenhams 

Burton’s narrow victory over 
Debenbams leaves a number of 
tricky problems on foe table, not all 
of them to do with Professor Smith 
and the blocking possibilities of a 
Fraser minority. Clearly, Burton 
would like to be free of a large and 
potentially irritating fellow share- 
holder; its strategy for Debenbams 
will require an untrammelled hand 
with tire assets and no interference 
with trading policy- Luckily f or Bur- 
ton, it appears that the Professor 
may have been mellowing over the 
weekend; throw him Harvey Nich- 
ols, or perhaps Hamleys, and he 
may even cash to his winnings for 
Burton paper. 

If opponents may have to be pla- 
cated, the same could be even more 
true of Burton's late-won friends. It 
cannot really be canvenienfcte Bur- 
ton and Habitat Mothercare to have 
a third party as closely tied up in 
Debenhnms as Harris Queensway 
is, with its furniture and electricals 
concessions. It will be intriguing to 
see whether the last-minute Harris 
vote for Burton was more interest- 
ed in securing that concession, or at 
raising the price Burton would be 
willtog to pay for its amicable tiqui- 
dation. 


Wherever you’re going, 
the going is easisrwith 
TckalBank. 

Entering a new market? Trying ta get the most out of an old 
one? Tokai can help. With 35 international offices and more than 
1.100 correspondent banks, we give you last access to a world of 
information and analysis. Our advice is tempered by over 100 
years of experience. And we have the financial resources lo put 
your ideas into action. 

Tokai can also guide you through the intricate Japanese 
market. And because we mainiain strong connections with the 
entire spectrum of business and governmental interests, we can 
offer almost unlimited access. 

So lor everything from local bond issues to global 
computerized banking, talk to Tokai. And see how we can make 

the going easier lot you. ^ TOK AI BANK 

^ The International Pathfinder 
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GHH lifts 
payout 
as MAN 
recovers 

By Rupert Cornwell hi Bom 

THE WEST German engineering 
Gutehoffnangshutte 
yesterday announced a sab- 
siantial dividend increase feu- the fi- 
nanci al year ending last June 30, 
tbauta: largely to recovery at its 
tong-troubled heavy vehicle and 
motor subsidiary MAN. 

At the same time, further point- 
ers, have emerged to a possible 
forthcoming overhaul of the struc- 
ture of the entire GHH-MAN group, 
with the revelation of plans by the 
Han i e l family to dispose of its re- 
nu t folf i g stake in the DU 583m 
(S206m) capital of GHH. 

- Dr Klaus G6tie, chief executive of 
the Oberhansen-based GHH, dis- 
closed that the parent company will 
boost its dividend to DM-5.R per 
^bare for 1984-85. This eonroares 
with DU 3 in 1983-84 and DU 4 in 
1982413. 

The improved payout follows a 
significant upturn in profits, sales, 
and coders by the domestically- 
based part of foe GHH group last 
year, reflecting a surge in foreign 
d em and, as well as the long-awaited 
improvement at MAN, erf whose 
DM AM Am rarpifrl GHH holds over 
75 per cent 

According to Dr Gotte, ghh ex- 
pects a profit of between DM 50m 
and DM 100m for the year to i««* 
June 30, excluding foe extraordi- 
nary profit stemming from the «a>i» 
by MAN to Daimler-Benz of its 50 
per cent holding in the engine man- 
ufacturer MTU - a deal valued at 
the time by analysts at around DM 
500m. 

This compared with, a loss erf DM 
59m for 1983-84, which in torn re- i 
fleeted foe DM 112m deficit reg- 
istered by MAN. For last year MAN 
will report its accounts in balance. 

This device will enable it to make 
over all available profit - the 
anpoont of which Dr Gfitte did not 
specify - to reserves, to strengthen 
its ffaijwtotol position. MAN’S losses 
in recent years had caused it to nm 
down its reserves by arpuod DM 
250m. . • • • 

Orders booked tort year hy GHH 
and Its West German subadianes 
jumped 111 per cent in 1984-85 to 
DM 14L51bn. Bid: tire increase was 
entirely due to a surge of 29 per 
cent in export orders, to DM 7j07bn, 
while domestic demand remained 
absolutely flat 

The discrepancy was even more 
striking in foe breakdown erf GHH 
turnover. While sales at home 
dropped 85 per cent to DM B.45bn, 
those abroad leapt by almost 22 per 
cent to DM 7.461m, meaning that 
the share of exports in total sales 
jumped from 47.1 per cent in 
198344 to 534 per cent last year. 

The turoround at MAN, whose 
losses in 1982-83 and 1983-84 
reached DM 280m, reflects a 40 per 
cent boost in its exports of trucks, 
above all to Western Europe, and a 
strong performance by foe GHH- 
Sterkrade plant manufacturing unit 
Dr Gotte told shareholders that, 
barring surprises, MAN would turn 
in a profit for the current year, 
confirm of the Haniel trans- 
action wm» from a spok esm an of 
the Allianz insurance group, which 
together with the family has held — 
directly and indirectly - a control- 
ling stake of "over 50 per cent" in 
the equity of GHH. 


Andrew Fisher looks at the future of the big three sea-cargo companies in the U.S. 

Container trade weathers stormy waters 


FROTHS OF leading US. contain- ly-knit cargo ami management op- 

er shipp ing com p a n ies plunged in eraticm, the company wifi be able to 

the first half of 1985, as last year's ride the upturn when it comes, 
surge in trans-Padfic cargoes to the American President, formerly 
U-S. slowed to a crawl and mare part of the Natomas en er gy group, 
new vessels were delivered on to operates only on the Pacific, which 


the market. 


saw a 25 per emit jump in cargoes 


But the big three liner (scheduled last year. This propelled earnings 
route) companies in the U5L are sharply ahead in 1984, text 1985 has 
showing few signs of panic, fenngh seen them on the slide, 
overcapacity is on the rise and the Second-quarter figures from the 
US. economy seems to have lost California-based group showed a 
some of its bite and thus its appe- drop from $28Jm lost year to 
tite lor imports. In fact, the compa- SlA8m, as freight rates came down 
foes are more sangirfnw about the export volumes from North 
third quarter. America to Asia fan. But after the 

“We are not fingering our w or r y disastrous first three mouths, foe 


beads or staring out the window,’ 1 latest period proved less nafl-Mting 
said Mr Bruce Seaton, chairman of than expected. 

A m erican President Companies, at Sea-Land, jast month 

a re c e n t meeting with analysts. "We when Mr Harold fiiirmtp re a Dial- 
feel veiy bullish about our position las-based businessman, took a 9 per 
as we come to- the cycle," he added, fwnt stake and said he would boy 
in reference to the rough times the more, also survived the second 



industry faces. 
Its liner c 


quarter with fewer scars. Earnings 
American of $16m compared with $27 5m a 


calmer on the Atlantic, the scene of Tound-feeworid services are well 


set income was S6.7m (S2L8m), absorb all the capacity. The new 
much better than expected, in view Evergreen order, she felt “could 
of hefty start-up costs and the state push out the cycle even further." 

-S ^ yMr. AFL'I invest- 

it*.. ment will be a record $285m, much 

iP’CSSLi d * 00 180 services ' fcctodmg 

ordered double-stack railcars which can car- 
four targe new ships, and U.S. Lines ry two containers, 
total mare than Slfcrn each, includ- c - , . , .. 

ing containers, terminaland other Sea-Land is also investing m 
facilities. McLean’s new elobal ve£ trams ' “ wefl as spending $180m 
*> ^ UA-taflt sMp. tor it, 

level, but are unlikely to dosonow Mcts ^ service ’ ai ^. S78 ? 1 on enlarg- 
after costs. “g 12 existing ships m Japan. It ! 

__ has costly long-term commitments 

*-"• companies are more re- to new terminal at Taco- 

laxed about prospects for the cur- ma, in the northwest U.S, and 
rent quarter. June was busier and Rokko Island, near Kobe in Japan. 

In a container trede boom, iSes* 
f pr?d ' n*®® 4 on so-called "interwdaT or 
integrated door-to-door ser- 
^ytofoepre^amstmas build- vices oTKd^^can payoff 

^ . handsomely m extra business. But 


{ f ^ 

A 

Renault 


_ — . . — ~ vi *iinu wiujuum mui miaiiii o uu me /vuanm;, luc w. iDuua-uurwona services ate weu « , , ,, , , ■ . — — j — uu, 

Rreadent : Ln«s (APL), has had a. year ago, though this year they fierce rate wars several years ago. under way - and others swell sup- .JKfiiS S*? ***** m slat^Jhe higher 

difficult ride this year after a record benefited from a 36.4m investment Here, he added, Sea-Land's vessels ply. pecia^ ine tturd quarto fixed costs and inability to obtain 

1984, as have rivals Sea-Land and tax credit were “operating comfortably dose Because of US. lines' ambitious adequate rates can be a burden. 


1984, as have rivals Sea-Land and tax credit 

M c Lean In du stries, owner of the Once owned by It. J. Reynolds Tb- 

highly e xpan si o n-minded United bacoo.Sea-Imid operates on the Pa- 


earher, but Tm not optimistic about 


States lines. 


dfic and the Atlantic. Between Asia 


— ““v ww ute rnuuauf ntg, Ktorsmy uyeu , i,„ n v aIwt rtrmnn auvaiw: ui unamg surguig {mean 

But Mr Seaton reckons that with arxlNnth America., the world’s bus* year fix: same high-valued cargoes McLe an's finiwriai pw VniHn«>. It mentDanxivex again. But predicting the timing of 

debt under control, APL's con t in u ed iest container route, Mr Joseph Kb> sophisticated winmmer prod- has 10 of the world's biggest con- “Next year* she a dde d, Ts very a full recovery is hard** as more 

investment in rail services to ex- Abely, the chairman, said over* nets, they have hardly moved for faifaw ships, « | ap«Mo of cany- hard to calL” By t hen , there will be vessels crowd the market For the 
tend the seaborne trade network - tomugfeg had patfiedgixt rotes “un- others. Yet the rate outlook is poor, fog 4,000 TEU (20 foot equivalent even more container tonnage, while moment APL and Sea-Land are 

Sea-Land is also_ spending heavily der intense competitive pressure." as new ships from Evergreen of units), with two more to ww* 1 - growth retes in the Pacific and At- holding back on their ptena for 


on new land fadlitips - and a tight- However, trading 

Spain to replace 
revolving facility 


Taiwan, UA Lines — both their In foe quarto, McLean’s lantic are nowhere near likely to more new ship* 


Swiss groups 
in Japanese 
joint ventures 


BY ALEXANDER MCOU. IN UMOON By Jofm Wick, bl Zurich 

SPAIN HAS provided an important dear profit to the arranging banks, npp MMwpwwiBK 

boost to the growing market in Eo- As comme nsal paper dealers, the recently agreed to set xq> jafofeven- 
nHxsnmerrial paper, announcing bank s wiD s imply make a price to fore ope rations with Japanese 
plans to rqdace drawings under a foe borrower and take a small turn counterparts, 
yearoki revolving underwriting fa- m placing the paper. ' . Georg BbV ,# Srh»rfflnm«n»n 

cDity (ruQ wifo a new S500m pro- Thaxommercial papa- will not be hvWrini group, and Knbota have 

gramme. underwritten. But will re* astaMAad a 50/50 owned snbsid- 


The new facQiiy is -moddled an main in place an an undrawn basis, 
foe U-S. commercial paper market providing a guarantee for the bar- 
and is aimed at providing cheaper rower that it will always be ~able to ‘ 
funds than the $500m ruf which is issue, paper. Tbe oomimtinent fee 
fully drawn and has a fixed spread for the m Is 12)4 basis pofetrf fogr 
fimthe banowerrof 13 bass points three years, rising to 15 to the next 
above T«adp n fotob ank-efimed four mid 17a'for the ffoal fine. ‘ 


rates (libor). 


^pain’s 


programme. 


Spain will instead issue commer* which paper wifl be officially 
rial paper of up to nfoe-mooth« tamed Sovereign Euronotes, 
maturity tfarongh six dealers — all marks a significant advance in the 
bat one of the principal in Euro-commercial paper market, in 
the rnL They are Morin Lynch which other companies are expect- 
Qt qwtal Markets, Dai-Ichi Kangyo ed to follow foe example set last 
International, Manufacturers Han- week by Bri tain' s BOC. 
over, Mitsubishi Finance Interna- It indicates a farther shift away 


recently agreed to set up jofo&ven- 
tnre operations with Japanese j 
counterparts. 

Georg Hscher, tire ft»h«fWmw.nfn 
Tiwlngtriiii groiqi, and Knbota have 
estabbshed a 50/50 owned sobridr 
iary, due to start trading in Osaka 
next week, which will market a 
range of fittings fin use in tim con- 
trol' and transmission of dangerous 
orhighrjnnfiysubstmices. 

•; Raher has devetBped axange-tC 
plastic fMtega which are incRta- 
ihgfy replacing metal 
In this specialised field and hopes 
with its partner to seome a leading 
position in tire Japanese market 

Separately, Axha, a Swiss-based 
international temporary employ- 
ment agency, has e nter ed into a 
joint-venture agreement with foe 


fi QiHil, K jt ffii Finance Tw tpnmtinnMi from the tender-panel system — in 
and Banque Paribas Capital Mar- which every issue of paper is made 
kets. through a formal competitive auc- 

paper iwfd under foa ruf has ten between participating hanks — , 
been trading witidn a five-point towards dealersh ip s which provide 1 
spread above Libor, providing a quick issues 


It i n dica t es a further shift away Japanese company Career Staff, 
om the tender-panel system - in The resulting company, to be called 


Adia Japan, will set up agencies in 
the main Tokyo department stores 
and specialise in the recruitment of 
staff tortile co mputi ng, accounting, 
translation and commercial sectors. 


Thai bank sues former executives 


BY ICTHANA BOONSONQ M BANGKOK 


THE STATE-OWNED Sayam Bank 
has filed a civil. suit to d em an d 
39bn baht ($134Am) in damages 
from seven former executives who 
ran the bank before it was taken 
over by the Thai Government a 
year ago. 

The suit against executives of the 
then family-run Aria Trust Bank 
(renamed Sayam Bank) followed an 
extensive investigation which al- 


leged they had extended loans with- 
out sufficient collateral h»H 
made overseas borrowings for their 
own interests. 

Among those faring tbe suit are 
members tte family who ma- 
naged ATB: the fugitive former 
rindrmmi Mr Wallop T anwan ich- 
lml, his wife LaEntirip, form er bank 
president Mr TSnakom Tarnvankh- 
kul, Ms Methinee Tamvankhlml, 


MrSiriVichitranonda.MrSiisntVi- 
chitranonda and Mr Kmit LaoHkit- 
non Da. 

The lawsuit, filed on Friday after 
taking almost a year to prepare, , 
charged that the alleged acts had 
caused damage to the public, depo- 
sitors and shareholders, as well as 
disrupting national economy and 
affecting credibility in bankteg dr- 
des. 


IBM Japan issue finds a ready home 
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BY MAGGIE URRY IN LONDON 

WITH DEMAND for Eurodollar 
bonds patchy at best these days, it 
1 wtairna sense to target issues at the 
most likely buyers. IBM Japan, 
which is 100 per cent owned by 
IBM, (fid just that yesterday, 
lnnwriwTig a 5100m issue which met 
a good response. 

The deal led by Morgan Guaran- 
ty, is the first “sushi’* bond for a 
Japanese company whose parent is 
a non-Japanese group. These bonds 
pan he sold to Japanese investors - 
currently the mainstay of the mar- 
ket - without encroaching on tbe 
buyers’ limits on investment in for- 
eign bond*, the issues 

come from Japan and are therefore 
regarded as Japanese issues. 

foe beads can find a 
ready home, terms are generally 
finer than on conventional issues. 
IBM Japan was able to price its 
deal at an all-in cost of 25 basis 
points below foe yield on U.S. Trea- 
sury securities. 

The seven-year bonds, which are 
not guaranteed tar IBM, pay eJOJJ 
per coupon and are iss ue d at 
100%. Fees total per cent butthe 


in the 1% per cent sellinf con^- 
rinn almost unheard of in these oii- 
fl gnH tirade for syndicate nuiuBg ers. 

As if to illustrate the pnMms 
faring syndicate managers in the 
TfawwLnaY- bond market, a three- 
tranche deal for Connecticut Mutu- 
al life Insurance, Which was gen- 
erally regarded as geMxouirfy 
pric«l, was trading only just maae 
its full fees. 


The deal, in the name of CM In- 
ternationa], raises S250m and is 
Barit ml by commercial mortgages. 
The security will give tbe bonds a 
triple A rating. Salomon Brothers is 
lead manager. 

The first tranche, for 570.85m, 
matures in 1990, has a 10% per cent 
coup 011 * and is issued at par. A sink- 
ing fund gives an average life of 23 
years. Fees are 1% per emit The 
second tranche, for 2147.95m, ma- 
tures in 10 years, though a sin k ing 
fond reduces the average life to 8.5 
years and there are call options in 
years nine and 19. The coupon is 11 
per cent and issue price 99%. Fees 
are 2 per cent 

The third portion is a 15-year 
zero-coupon deal with a face value 
of SllSJOm, issued at 18-80 to give a 
yield of 11.79 per cent Ffees are 90 
basis points and this is a ballet 

Tim riructore erf the deals is simi- 
lar to that used for issues m ad e by 
New England and Prudentia l , also 
led by Salomons-' 

Eurodollar bond prices were eas- 
ier 'yesterday, though' trade 
was thin and mainly pro f es si o n a l . 
Prices fen by % point or more. 

A surge of activity was seen in 
the Euroyen dual-currency sector. 
Dafrra Europe launched. a Y20bn 
deal far Denmark, which will pay 
coupons of 7% per cent in yen. but 
wiH be redeemed in UJS. Sellars. 
The redemption amount will be 
$10432m, giving an exchange rate 
of Y18L72 to the dollar. The bonds 
mature in 1997 and issue price is 
par.' Fees' total 2 per cent 


N fl TTIUT f l IftewiatiniMl Im mriwI g 

T20bn deal for Credit National 

which is guaranteed by the French 
Government. This.has an 8 per cent 
coupon and it will he redeemed in 
10 years at an exchange rate of 
Y208, a redemption anvumt of 
506.15m. Ffees are also 2 per cent Is- 
sue price is 101%. 

A third deal, for American Ex- 
press Credit Corp, was also under 
way late last night, led. by Nomura 
International Terms are expected 
at a Y25bn issue amount with re- 
demption at H20J9m an exchange 
rate of T208 to the dollar. The matu- 
rity will be 10 years and the coupon 
0 pw ttmL Tfisna priw« ic tfwwig bt ~fn 

be 109% and foes are 2 per cent 

All three issues came too late to 
trade actively. However, they are 
expected to meet a better reception 
than the earlier Euroyen dual- 
currency deals, . which suffered 
when the dollar fefl. 

. Australia Is ta p pin g tte* bolldog 
market for 000m through an offer 
for sale led fay S.G. Warburg. The 
bands will mature in 2012 and will 
be priced tomorrow afternoon to 
yield 45 basis points more, than foe 
redemption yield on the benchmark 
gilt; Treasury 13% per cent 2004 = 
08. The margin e gnnls that on the 
recent^ Work! Bank issue which was 
tim finest yet seen. That is how 
tridingrtanaigmafaroundSObft- 
ds points above the gilt yiekL The 
Australia Issue will be priced dose 
to. 88%, and it^wfil be partly-paid, 
with £30 due on appheatum oh 


Thursday'August 8. Dealings will 
start on Friday. 

Barclays Australia was the latest 
borrower, in . the Euro-Australian 
dollar bond market The sector has 
become crversuppled wifo paper 
a nd investors, mostly continental 
can afford to be choosy. The terms 
on Barclays issue - a five-year life 
wife a 12% per cent coupon and 
100% issue price - were dose to 
those for Commerzbank's deal last 
week, a name which may prove 
more -popular than Barclays with 


Much more paper is expected in 
tite sector wnd coupons are rising. 
Barclays’ issue, fed by Barclays 
Merchant Bank, was quoted outside 
its 2 per cent fees. 

In the European currency unit 
Eurobond market finance 
Asia launched an Ecu 32m issue ted 
by Soci&te Gfenerale. The proceeds 
win be tent on to toother borrower. 
The bonds, which mature in 1995, 
pay a 8% per cent coupon and issue 
price is par. The average life is 
eight years. , 

The Ben market remains unset- 
tled and this issue was quoted just 
within the 2 par cent total fees. 
Generally turnover was low in tins 
sector with prices Httk changed. 

Trading was quiet also in the 
D-Mark and Swiss franc markets 
with prices Mtie changed. No new 
issues were launched yesterday. 


Arco sells Jamaican interest 

BY CANUTE JAMES M KINGSTON 

AfTAVnr. Hiritfa»M th p U.S. en er - ease uncertainly over the future of group’s ri* airman, indicated that 
gy group, has sold its 27 per «»nt the refinery. the company had sold First Nation- 

hoUfeg in Jamaica's largest bauxite The plant has been operating at wide Financial its highly profitable 
refinery to its two other partners in half its rated capacity for the past savings and loan subsidiary, to 
the plant, Kaiser Ahmnnum and y ear « and its owners are reported to Ford Motor last week to pay for 
Rp yr\nMg ifofaih. have repeatedly come dose to dos- Penman, which, he said, would pro- 

Tbe refinery. Alumina Partners ingit vide “a consistent, predictable earo- 

af Jamaica, which has a capacity af • National Intergroup, tbe Pitts- fogs stream." 
lJhn temtes per year, ta new jmntiy bur^i conglomerate which has 

owned by Kaiser and Reynolds. been diversifying away from steel National Intergroup bought 
The purchase foQcrwed Atlantic is acquiring Permian, an indepen- Permian ft am Wesray an 

ffichfiekfa decision tp divest itself dent Taras oil producer, for S172m investment company set up by Mr 
of all its bridrnga m iwihh, in caah 'and shares. William Simon, a former US. Trea- 

fodusfty sources say the deal will Mr Howard Love, National Inter- suxy Secretary. 


National Intergroup bought 


Renault chairman Georges 
Besse 

Renault 

sells 

Paris HQ 

By David Marsh in Pmts 

RENAULT, the state-owned French 
motor manufacturer struggling to 
reduce heavy losses, has agreed to 
sell its prestige Paris office building 
in the Champs Elysees for between 
FFr 350m ($40.7m) and FFr 400m. 

The sale, to the No 2 nationalised 
bank Credit Lyonnais, was agreed 
at the end of last week and will be 
realised in September, an official 
said. 

Renault will rent back from the 
bank its ground-floor show rooms. 
A Renault pub/restaurant on the 
rite will also be maintained. But the 
company will move out of the re- 
mainder of the eight-storey build- 
ing. This is at present occupied by 
different Renault services, includ- 
ing its main boardroom, as well as 
by its banking subsidiary, Socfete 
Financifere et Fonriere. 

The decision to sell the building 
was taken earlier this summer as 
part of the strategy of M Georges 
Besse, the new rhainwww, to 
streamline the company's activities. 

During the weekend Renault also 
concluded the sale of its loss-mak- 
ing bicycle subsidiary MkazteGi- 
tane. to the Yvars-Gateau group for 
FFr 15m. 

The sale, which has raised fears 
among unions of workforce cuts 
among Mfemo's 325 staff, will 
strengthen Yvars-Gatean’s existing 
cycle activities. 
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These Debentures have not been registered under the Unued Stales Securities Act of 1933 and may not 
be erffered or sold in the United States of America or to nationals or residents thereof. 

These Debentures having been sold, dds announcement appears as a matter .of record only. 


JULY 19 SS 


US $50,000,000 


Viacom International Inc. 

(Incorporated in the State of Ohio) 




7.1/4% Convertible Subordinated Debentures Due 2000 


Credit Suisse First Boston limited 


Algemene Bank -Nederland N.V. 
Dresdner Bank Aktiengesdlschaft 
Morgan Stanley International 


Nomura International Limited 


Donaldson, Lufkin & Jenrette 

Securities Corporation 

Banque Bruxelles Lambert S.A. 
Lloyds Merchant Bank Limited 
Tbe Nikko Securities Co., (Europe) Ltd. 
J. Henry Schroder Wagg & Co. Limited 


Swiss Bank Corporation International Limited 


Rank GntzwiBer, Kura, Bungcner (Overseas) Bank J. Voofobel&Co. AG Qa ri denBank Credit Agnook 

United 


Cnfidif do Nord 


Driwa Europe 


GenosrensdbaftlSche Zenfrolbank AG 
Vkian 


KJrinwoct, Benson 
Untiled 


Merrill Lynch Capital Markets 


Pierson, Hddring & Pierson N.V. 


New Japan Secnrhies Europe 
United 


Prudential-Badie Securities International 


Nippon Kangyo Kakumaru (Europe) 
Limited 

Sarasta International Securities 


SodfifFinandbcMidisSA, Sogamst Bank Union Bank of Finland, Yanakbi Koicrmtional (Eutopej 

London Branch Ltadted 
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AH of these Notes having been sold, this announcement appears as a matter of peootd only. 



BARCLAYS BANK PLC 

(Incorporated with limited liability in England) 

U.S. $600,000,000 

Undated Floating Rate Primacy Capital Notes 


Barclays Merchant Bank Limited 


Credit Suisse First Boston Limited 


Salomon Brothers International Limited 


Shearson Lehman Brothers International 


S.G. Warburg & Co. Ltd. 


Algemene Bank Nederland N.V. 


BankAmerica Capital Markets Group 


Bankers Trust International Limited 


Bank of Tokyo International Limited 


Banque Bruxelles Lambert S.A. 


Banque Nationale de Paris 


Banque Internationale a Luxembourg S.A. 

Banque Paribas Capital Markets 


Chase Manhattan Capital Markets Group 


Chemical Bank International Group 


Citicorp Investment Bank Limited 


County Bank Limited 


Credit Commercial de France 


Credit Lyonnais 


Dai-Ichi Kangyo International Limited 


Daiwa Europe limited 


Dresdner Bank Aktiengesellschaft 


Goldman Sachs International Corp. 


IBJ International Limited 


Kidder, Peabody International Limited 


Lloyds Merchant Bank Limited 


Merrill Lynch Capital Markets 


Samuel Montagu & Co. Limited 


Morgan Grenfell & Co. Limited 


Morgan Guaranty Ltd 

The Nikko Securities Co., (Europe) Ltd. 


Morgan Stanley International 


Nomura International Limited 


Orion Royal Bank Limited 


Standard Chattered Merchant Bank 


Sumitomo Finance International Swiss Bank Corporation International Limited 

Union Rank of Switzerland (Securities) Limited Yamaichi International (Europe) Limited 


2nd July, 1985 


© 


Bank of Tokyo (Curasao) Holding N.\£ 

(Incorporated with Umited liability in die Netherlands Antilles) 


ECU 40,000,000 
9§% Guaranteed Bonds due 1990 


Unroro fitionaBy and grevocaMy guaranteed as to payment of p rm ripa l and interest by 

The Bank of Tokyo, Ltd. 

(Kabadiiki Kasha Tokyo Gtnko) 

(Incorporated mik&nUedBabUity in Japan) 


Issue Price: 100i% of die principal amount 


Kkedietbank International Group 


Bank of Tokyo International Limited 
GeneraleBank 

Stood Banque Brandies Lambert SLA. 


Algemene Bank Nederland N.V. 

Banque Internationale a Luxembourg &A* 
Banque Paribas Capital Markets 
Credit Commercial de Fiance 
Dresdner Bank Aktiengesellschaft 


Banque Indosuez 
Banque Nationale de Paris 
Caisse Nationale de Credit Agricole 
Dentsche Bank AktiengeseUschaft 
Gicozentrale und Bank der 


Istituto Bancario San Paolo di Torino 
Privathanken A/S 


Nomura International limited 
Westdeotsdie Landesbank Girozentralc 


An«. International limited Bancs Commeraate Italians Banc* Nazramde dd Laroro Banco £ Roma 
Banklppa Bank Mees& Hope NV Banque Arabe et Internationale d’favestissemeat (BjkJJ.) 

Banqne dn B£nefax &A. Banqne Contiaentate dn I anen borng &A. 

Banque Fran^ase dn Commote Exterienr 

Banque de Luxembourg SJL Banque Paribas BelgkpeSjWParibas Bank Beigi£ N.V. 

Caisse des Ddpdte et Consignations Caisse tTEpargne de FEtat, Banqne de FEtat, Lu» ^bo^ 

Chase Manhattan Capital MnfaefsGioap C1BC Limited Cmmegzhaak Aktfe ngese8 sdiaft 

rnmnBpnic Mnn^gasqac de Banqne Copenhagen Hacdebbank A/S County Bank 

Creditanstalt-Ba tkverem Cnafit Communal de Belgique S^WGemeenfekre ifiet v an Belgie N.V. 

Generate SjV. de Basque Credit Industrie! cFAlsace et de Lorraine, Laxemboro £ 

Credit Industrie! et de Paris Credit lyonnres _ . . 

Creddo Itafiano DahreEmope Limited Pen Panshe Banktatenatio ml SA . 

Dean nocsbe Credztbank (Luxembourg) SLA. in 


Genossenschaftfidie Zentodbank AG, Vienna „ Badt Limited 

Roger Kiwchen & Co. VGN, Antwerp g. Tan Lanschot Ban bos N. Y. 

Lloyds Bank International limited Samuel Montagu & Co. Limited * National Bsak of Hungr y 

Nederiandsche Middenstandshank N.V. The NBdm Securities Ok, (Europe) Ltd. 

Ostecreiduscfae Landertwmk A.G. Pfetedwoeck, van Campe^> out & Oe SXLS. 

Pierson, Hddring & Pierson N.V. FK Christiania Bank (UK) Ltd R^niwa kNederiand 

J. Henry Schroder Wagg& Co. Limited Soddte Eurojteenne de Banqne &A- Luxembourg 

Soctete Generate Soctete GendreleAbadcmiede Banqne Svenska Handd si wn to Giong 

Swiss Corporation International limited Union Book of Switzerland (Securities) Limned 

Yamakhi Interna t i onal (Europe) limit e d 
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INTI . COMPANIES & FINANCE 


Komatsu interim earnings 
indicate improving trend 


BY CARLA RAFOPORT IN TOKYO 


KOMATSU, the world's second 
largest maker of construction 
machinery, yesterday reported 
little-changed pre-tax profits for 
the six months to June 1983. 

Parent company half-year 
sales were up just 1-4 per cent 
to Y294-lhn (R.24bzt) while 
pre-tax profits were only 0.4 
per cent higher at Y25-lbn com- 
pared to the same period last 
year. 

This year's levelling of profits 
represents an improvement for 
Komatsu which had seen nearly 
three years of earnings decline 
from its peak for the full-year 
in 1982 of Y65bn on sales of 
Y652.6bn. The company said 
yesterday that growth in 
domestic sales of construction 
equipment outpaced overseas 
sales in the first half of 1985, 
with domestic sales showing a 
4-8 per cent improvement com- 


pared with a 4JB per cent drop 
in exports. 

The company said that the 
decline in exports was largely 
doe to decreased sales in 
Middle East markets which 
more than outweighed the 
growth in sales of the com- 
pany's newest machines in 
overseas markets. 

For the full year, the com- 
pany forecasts that the trading 
environment “ will remain dif- 
ficult both re home and abroad.” 
However, it expects to chalk up 
a 10.5 per cent improvement in 
pre-tax profits to Y49bn on sales 
UP 3.4 per cent to Y595bn. 

Net profits for the six 
months were YUttm while earn- 
ings per Share were Y15.89. The 
interim dividend is unchanged 
at Y4 per rimre. 

• Sapporo Breweries, Japan's 
second largest brewer has an- 


nounced parent company net , 
earnings down by 3.1 per cent 
for the half year to June to i 
Y1.72bn from Y1.78bn a year 
earlier on sales up 5.1 per cent 
to Y175.93bn from Y167.43bn, 
AF-DJ reports friun Tokyo. 

Earnings per share fell to : 
Y6.07 from YW7 but the 1 
interim dividend is un ch anged | 
at Y2JX) per share. 

Sapporo ascribed the earnings 1 
decline mainly to higher prices < 
of malt hops and other 
materials although the cost of 
beer bottles and cans fell- i 

Beer sales rose 5 per cent to 
Y164J:92bn while sales of soft 
drinks showed little change at 
Y&SSbn. 

For the full year. Sapporo pre- 
dicts sales of about Y400bn 
against Y379.93bn for 1984, but 
net earnings are expected to fall 
to about Y4.Sbn from Y4.43bn. 


London 
finance arm 
for Nippon 
Steel 


By Our Tokyo Conuspoudsnt 


New president for Thailand SE 


BY BOONSONG KTHANA IN BANGKOK 


THE Securit ies E xchange of 
Thailand (SET) yesterday 
named an executive of a 
medium-sized Thai finance com- 
pany as its new president. 

Dr Maruey Phadoongsidhi, the 
56-year-old managing director of 
the 75 per cent state-owned 
Era wan Trust Company, will 
succeed Mrs Siriluck Katana- 
kors, the current president, 
from September 15. 

Mrs Siriluck, who cut short 


her four-year term as president 
because of administration con- 
flicts with the stock exchange's 
board of directors, is leaving 
on September 1. 

Mr Dusdee Svastl-Xuto, SET’s 
chairman, who confirmed the 
appointment of Dr Maruey, will 
serve as acting president during 
the transition period. 

Local finance and security 
circles yesterday welcomed the 


appointment of Dr Maruey as 
he is expected to develop better 
relations between exchange 
officials and securities traders. 

Dr Maruey, who received his 
PhD in business administration 
from Wisconsin University, is 
well recognised in the Industry 
because of his administrative 
skill and compromising 
character, unlike his predeees- 1 
sots whom brokers regarded as j 
hardliners. 


NIPPON STEEL, the world's 
Largest steelmaker, to plant 
ping to establish a fin a n cial 
subsidiary in London to 
enhance Its fund management 
expertise. 

The company said yester- 
day that the new subsidiary. 
Nippon Steel International 
Finance, wQl have close links 
with Japanese banks already 
In London, such as the Indus- 
trial fault of Japan, The 
group will have an initial 
capital of around 910m, 

It is believed that the new 
company will later be used 
as a vehicle through which 
Nippon Steel will raise funds 
for overseas acquisitions or 
investments. 

Overseas financial sub- 
sidiaries have become finite 
common for Japanese trading 
and exporting companies over 
the last year; thanhs to 
recent financial liberalisation 
measures undertaken by the 
Japanese government 

• Sumitomo Bank, one of 
Japan's lending commercial 
banks. Is planning to apply 
for a licence to set up a trust 
bank In New York. The hank 
said yesterday that ft intends 
to begin negotiating with New 
York authorities for the 
licence shortly. Details, such 
as the name of the bank; have 
yet to be derided. 


Singapore ship repairers 
suffer heavy net losses 
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SINGAPORE'S TWO state-con- 
trolled ship repairers, Keppel 
Shipyard and Sembawang Ship- 
yard, have reported heavy losses 
for the six mouths ended 
July 30. 

Keppel suffered a S$27m 
(U-S.8l2.3m) net loss on sales 
of S$300m, against a loss of 
SS6u3m on sales of SS405m in 
the same period of 1984. The 
company blamed increasingly 
difficult market conditions in its 
main businesses of shipping, 
ship repairing, and offshore con- 
struction, and predicted that the 
trading environment in these 


sectors was unlikely to improve 
in the second half of the year. 

Sembawang showed a net loss 
of S56m on sales of S$4fl.7m. 
against a profit of S$2.6m an 
sales of S$68.8 hl 

In mid-June, the Singapore 
Government announced the 
appointment of consultants to 
advise on rationalisation of the 
ship repairing industry In the 
Island state. Although no 
details of official thinking have 
yet emerged, tire need for 
extensive capacity cuts appears j 
to be widely accepted. I 
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C ITOH 4/E/83 
CITOH 20/1/87 
DOWA MINING 
FUJIKURA CABLE 
HAZAMA GUMI 1, 


£& M <rs& £& m "J£ 



JUSC0 22/12/88 
KAYABA INDS 15/2/89 
KUMORI PRINTING 20/12/89 
MARUZEN 12/2/90 
MINEBEA 20/2/89 
MIT CHEMICAL 20/1/87 
MIT CORPORATION 7/11 
MIT GAS & CHEM 20 
MITSUI E/S IS/10/SQ 
MITSUI E/S 10/12/8? 

MIT METAL 10/2/89 


MIT METAL 10/11/B9 
MITSUI PETRO 15/2/90 


NIPPON MINING 17/3/89 


NIPPON MINING 15/8/90 
NISSHO tWAI 1/2/89 
NOMURA SECS 31/10/88 
OHBAYASHI GUMI 6/A/W 
OMRON TATE I SHI 31/3/K 
ONOOA CEMENT 10/4/89 
ONOOA CEMENT * 
OPTED DAI-ICHI 


Increased deficit at Cusaf 


BY JIM JOM25-IN JOHANNESBURG :■ i. 


COMMERCIAL UNION (Cusaf). 

: the South African arm of Com- 
mercial Union Assurance of the 
UK, extended its short-term 
underwriting loss in tile six 
months to June. Though first- 
half net premium Income rose 
to R5S.8m ($24.6m) from R44m 
an underwriting deficit of R2.3m 
was recorded against surplus of 
R3Jm. For all 1984 net pre- 
mium income was B88.4m and 


the year's underwriting surplus j 
was 507,000 after a second-half 
deficit. 

In common with most short- 1 
term insurers Cusaf has been 
affected by a significant increase 
in the number and value of | 
fire, motor and crime claims 
and has been restained from 
Increasing premiums to satisfac- 
tory levels by a continuation of 
the competitive rates war. 


RENOWN- 24/1/89 
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SEIYU STORES 20/3/87 
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SUM I HEAVY 24/2/89 
SUMI REALTY 21/11/89 
TOKYO ELECTRIC 14/8/8* 
TOKYO SANYO 8/T ~ 
TOKYU CORP 29/1 


TORAY INDS 5/3/87 
T0YO ENG 28/2/89 
YAMAMURA GLASS 8/5/90 
YAMATO KOGYO 29/1/90 
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Fmixwrs Monitor DMF/G/H/I/J - Further Information from: 
Freddy Clock or Bovorly Kelly on OU 248 BOBO 
Oanva Europe Limited, T4 St PouTs Churchyard. London E<Mt 880 


Thif advertisement coih/i/k'r xdth the nv/nim«c*if * of the Council nfTUe Stock fere image, 
it docs not constitute an invitation to subscribe for or /uirchusc nnj ■ securities. 




DGRANK 

Deutsche Genossenschaftsbank 


(incorpornlvd as o pultlic corporation in the Federal Republic of Germany) 


New Zealand $ 75, 000, 000 
16 V 2 % Notes Due August 1990 


The following have agreed to subscribe the Notes: 


Morgan Guaranty Ltd 
Bank of New Zealand 


DG BANK International 

SOOeitAKONYWE 

Kkedietbank N. V. 


An delsb an ken Danes an k Banque Bruxelles Lambert S.A. 

BHF-BA1MK International Caisse GEnErale d’Eparcne etde Retratte /Alcemene Spaar-en Lijfrentekas 

CeraXentraieRadyo C. V. Cooperatieye Centrale Raiffeisen-Boerenixenbank B. A. 

CrEdtt Commercial de France Creditanstalt-Bankyerein 

Daiwa Europe Limited \ GeneraleBank 

Genossenschaftliche Zentralbank Aktiencesellschapt Hambros Bank Looted 

F W Holst & Co. IBJ Intern ationm-Iamited 

London & Continental Bankers Limited Manufacturers Hanover Limited 

Nederlandse Credietbank N.V. Sumitomo Finance International 

duusftuker. Westpac Banking Corporation 


Application has been made to the Council of The Stock Exchange of die United Kingdom and (he Republic of Ireland for the Notes, to be 
issued at 100W%, to be admilled to the Official List- Interest on the Notes is payable annually in aneare oil 13lh August, commencing on 13th 
August, 1986. * 


Listing Particulars relating to DG BANK Deutsche Genossenschaftslwnk and the Notes are available in the Extel Statistical Service. Copies of 
such listing Particulars may be obtained during usual business horns up to and including 8th August, 1985 fiom the Company 
Announcements Office ofThe Stock Exchange and up to and ihcluding20th August, 1983 from: 


Morgan Guaranty Ltd 
30 Throgmorton Street 
London EC2N2NT 


Cannove&Ca 
32 Tokenhouse Yard 
London EC2R 7AN 


ah August, 1985 


Morgan Guaranty Trust Company ofNew Ybrfc 
MorgnHoue 
1 Angel Court 
London EC2R7AE 
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Dofasco first-half profits rise 

nv bkhm «... * 


W ROOERT OIBBEHS IN MONTREAL 

£“*■ against (388.1m or CSL70. 

firsH “K perfonaSoelid 1 ^^ increased fo 

third-quarter demand S ^ s ** Jntast period, while sales edged 

?™S C3S76m to CSlba. 

o^rtbanmflKanep^j^ ^ te 

toy would operate at relatively bw 
levels for «. .j: « , 



months to CSSlJhn nr rsfftn 51 * *?• an£ * sports goods chain, 
™ w aiw a slipped into the red in the firsthaS 


because of continuing losses at its 
US. White Stores sobsidiaiy »«({ a 
C$50m writedown in the carrying 
value of the operation. 

Xn the first half, Canadian lire 
had an operating net profit of 
CS2L5m or 26 cents* share, against 
C 52 3.5ra or 28 cents a year earlier. 
After tiie writedown, there was a 
net loss of rsgS-Sm agains t a fo»Rl 
profit of CS24m or 24 cents a year 
earlier. 


Swiss drop federal bond issue 


BY JOHN WICKS IN ZURICH 

the SWISS National Bank and the 

country’s Finance Ministry have de- 
cided to drop the federal bond issue 
wudh had been planned for August 
14. The te n d er issue would have 
raised in the region of SwFr 250m 
(5108m). 

This follows a decision not to go 
ahead with the premature repay- 
ment of a 1978-87 bond *s)«* w» as of 
midJoly. Ihe August float would 
have represented a partial refinanc- 
ing of this sum. The decision not to 
redean the 1987 bonds, which cany 


a 525 per cent coupon, had been 
taken at a time of rising interest 
rates. 

At present, the Government is in 
no ur gent need of new funds- Apart 
fro m the seasonal strength of the 
treasury, recent federal issues have 
all raised substantially more 
the standard SwFr 250m, while the 
continuation of the 1987 bands over- 
coei pensates by some SwFr 50m for 
the scrapping of the new August 
float 

At the same time, Switzerland is 


due for a new bond issue in October 
when treasury req ui rements are 
greater. A finance Ministry spokes- 
man indicated that interest rates 
were expected to fall farther by the 


The rtf fta Au gust is- 

sue had not been generally expect- 
ed by the commercial hairing 


tor, particularly since the Govern- 
ment has only just admitte d t ha t it 
had over-estimated its fiw»i jrwmy* 
for this year.' 


FT INTERNATIONAL BOND SERVICE 


. „ The list shows the 200 latest int ernation al bond issues for which an »rfp< niate gprrmdary triafw grigfa; Th e 
foDawmg are dosing prices for August 5. ... 
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Mcttangasclbctuft. 
liOmkM Branch 

U.S.$100.000,000 

FLOATING RATE DEPOSIT 
NOTES 1992 

In 9cccmtf»nee with tha provisions 

of the Notei notice is hereby 
given ihpt for iha Intareat Penoo 
Gth August. 198S to 5fh February, 
1986 the Notes will bear interest 
at the rate of 8*«* per annum. 
The coupon amount per 
U-S-S1 0,000 Note will be 
U.S.S4A7J2. 

The I merest Payment Date will 
be 5th February, 1386. 

ICe. Litaleed 


Samuel Mu 


Agent Sank 


Some business travellers 

will change neither hotel nor newspaper. 
That’s why they are particularly happy to find 
complimentary copies of the Financial 
Times at the following hotels in Nice: 
Westminster Concorde, Meridien, Beach 
Regency, Frantel, Sofitel Splendid. 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


U.S. $75,000,000 


Banque Worms 


Floating Rate Notes Due 1994 


In accordance with die provisions of the Notes, notice is 
hereby- given that for the six month Interest Period from 
6ih August, 19S5 to 6lh February, 1986 the Notes mill carry an 
Interest Rate of 8^*7- per annum. The interest amount 
payable on the relevant Interest Payment Date which will be 
.6th February, 1986 is U.S. 5444.03 for each Note of 
U.S. $10,000. 


Credit Suisse First Boston Limited 
Agent Bank 


BILBAO INTERNATIONAL LIMITED 

(Incorporated with limited liability in the Cayman Islands) 

U.S. SI 00.000,000 

Guaranteed Floating Rate Notes due 1995 
(redeemable at the option of the NotehoWera in 1990 or 1992) 
Unconditionally and irrevocably guaranteed as to payment of 
principal and Interest by 


BANCO DE BILBAO S.A. 

(Incorporated with limited liability in Spain) 

In accordance with the provisions of the Agent Bank 
Agreement between Bilbao International Limited, Banco de 
Bilbao, SJL, and Citibank, NA., dated August 2nd, 1983, 
notice is hereby given that the Rate of Interest has been fixed 
at 8%% pa and that the interest payable on the relevant 
Interest Payment Date, February 6, 1 986 against Coupon No. 
5 In respect of US$10,000 nominal amount of Notes wit] be 
US$447.22. 


Dept). Agent Bank CITIBANKS 




US $75,000,000 

Gu urairfted Bocding Rate Noha due 1991 




Payment of the principal of, arid interest on, the Notes 
it unconditionally and irrevocably guaranteed by 

The Bank of Tokyo, Ltd. 

(Katanfcfti KaUt 1 Tokyo Oftto) 

In accordance with theprovisions of the Agency Agreement between Bank of 
Tokyo (Curasao) Holding N.V.,The Bank of Tokyo Lid., and Citibank, NA., 
dated February 2, 1981 notice is hereby given that the Rate of Interest has 
been fixed at 8’V1s% pxi. and that the interest payable on the relevant Interest 
Payment Date, February 6, 1 986 against Coupon No. 1 0 will be US5222.D1 . 


August 6, 7 985, London 
_.Byt Citibank, NA (CSSI Dept], Agent Bank. 


CmBAN«M 


This advertisement appears as a matter of record only. 


NICHIMEN CORPORATION 


NZ$40,000,000 

1614 percent. Guaranteed Notes 1990 


The Notes will be unconditionally and irrevocably 

guaranteed by 
THE SANWA BANK, LIMITED 


Daiwa Europe Limited 


J. Henry Schroder Wagg & Co. Limited 

Sanwa Intern a tional Limited 
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Bank of Tokyo International Limited Creditanstalt-Banlcveraln 

Hambros Bank Limited Kfetrrwort, Benson Limited 

Mitsubishi Trust & Banking Corporation (Europe) SLA. 

New Japan Securities Europe Limited Nippon Kangyo Kakumaru (Europe) Limited 

Sanyo International Limited 
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Baring Brothers & Ox, Limited 
Generate Bank 
Nederiandse Credtetbank N.V 
Rabobank Nederland 


Dafwa Bank (Capital Management) Limited 
Lloyds Merchant Bank Limited 
Osafcaya International (Europe) Limited 
Standard Chartered Merchant Bank 


6 August, 7985 
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MERCHANT BANK. 



GLOBAL EXPERTISE 



. It takes an exceptional merchant bank to offer you 
expert advice on a truly international basis -but then 
Standard Chartered’s merchant banldng,services are excep 
tmnab not to say unique. 

The operating network of Standard Chartered 
Merchant Bank extends throughout the world’s most 
important financial centres and draws upon the resources 
and expertise of the Standard Chartered Group as a whole- 
one of Britain’s largest banks with 2000 branches in over 
60 countries. 

It’s a co mbinati on of broad geographical reach and 


specialised knowledge that can smooth your path measur- 
ably when ir comes to coping with the intricacies of capital 
r aising , financial practice and local legislation worldwide. 

Consult Standard Chartered's merchant banking teams 
for advice and help on mergers, partnerships, investment 
and takeovers; on leasing; on the provision of export and 
project finance; and on making the best and most cost- 
effective use of the international capital markets. 

We think you’ll find the difference an obvious- and 
beneficial-one. Discover it soon-call us at our Londonhead- 
quarters on 01-623 871L 


Standard ^ Chartered 


Standard Chartered Merchant Bank Limited 

Direct banlditg^worldwide 


33-36 Gracechurch Street, London EC3VQAX. 
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Financial Times Tuesday August 6 1085 


Reuters wary of strengthening £ 


Reuters Holdings, the informa- 
tion technology group floated 
last year, yesterday reported a 
44 per cent rise in taxable profits 
for the first half of 19845, but 
warned of possible adverse 
currency affects in the second 
half. 

Mr Glen Renfrew, group 
managing director, also stressed 
that the slowdown in the TJ.S. 
securities market did not affect 
Reuters. " Our mainstream busi- 
ness is still the international 
banking market and that is the 
driving force behind Reuters’ 
growth." 

The Interim result which 
benefited from net interest 
receivable of £5.7m against £l-9m. 
came to £4&2m (£30. lm). and 
was at the lower end of City 
forecasts, some of which had 
suggested as much as £55 m. 

However, the group's quoted B 
shares gained 5p to 288p on the 
announcement, before slipping 
back in later trading to close at 
285p. This is considerably down 
on the high of 401p for 1985. 

1 &t Renfrew warned of a 
possible adverse effect that the 
strengthening pound would have 
in the second half, if main- 
tained against the major world 
currencies outside the U.S. This 
would be only partly offset by 
forward cover. 

He was optimistic, however, 
and added that the outlook was 
for continued good growth based 
on strong demand for Reuter’s 
mam products. 

In the period under review, 
when currency factors produced 
a modest benefit total group 
revenue rose from £149-2m to 
£2 12 .8m- Some price increases 
were made at the beginning of 
the year, but they were modest 
and selective, says Mr Renfrew, 
bringing in around £3m in the 
half year. 

The figures also include a 


£2.7m contribution from the 
U.S. dealing room communica- 
tions offshoot Rich Inc, acquired 
in April, which only broke even 
last year. 

Mr Renfrew said yesterday 
that sales of Rich systems were 
strong In North America and 
gathered momentum in Europe. 
Work progressed on the first in- 
stallations in Asia, and capacity 
was increased at the Chicago 
plant to cope with the continued 
growth in demand. 

The managing director com- 
mented that " strong demand 
around the world for Reuters 
major revenue-earning services 
overshadowed a number of soft 
spots. New sales, both gross and 
net of cancellations, remain 
buoyant, and had been particu- 
larly good for money market 
services. 

“ Europe continued to set the 
pace in sales volume, with the 
Far East. Australia and New 
Zealand doing very welL” 

In North America, sales were 
good for international money 
services, especially Monitor 
money dealing, and services for 
the U.S. domestic money market 
made steady progress. 

However, growth In the com- 
modities market continued to be 
hampered by heavy cancellations. 

Pre-launch sales of a new 
small dish satellite service for 
domestic money and commodity 
markets were “very promising," 
said Mr Renfrew. 

Progress was restrained by the 
lower oil revenues and un- 
settled conditions in the Middle 
East, by the continuing effects 
of the international debt crisis 
in Latin America, and a variety 
of economic problems in Africa. 

New products launched In the 
first hall included the IBM Key- 
board Emulator, which allows 
Reuter keyboards to interact 



Mr Glen Renfrew, managing 
director of Heaters 

with IBM personal computers; 
and the Colour Terminal Emula- 
tor, which lets Reuter key- 
stations assume the characteri- 
stics of a wide range of standard 
colour terminals. 

The group also launched an en- 
hanced graphics product for 
foreign exchange and money 
markets. In June, it brought out 
the Reuter capital markets news 
service for retrieval and display 
on screens, and in July, launched 
the Reuter monitor abacus, an 
arbitrage calculator for foreign 
exchange dealers, for which the 
company sees a large market 

Development activity on new 
products and network enhance- 
ments remained intense, said Mr 
Renfrew. Development spending 
rose by 36 per cent over the 
first half of 1984 to £8-2m, includ- 
ing £744.000 at Rich (£448,000). 


In April. Renters acquired 
marketing rights outside North 
America in the Instinet auto- 
matic trading system for U.S. 
equities, American Depositary 
Receipts (ADRs). It also began 
talks with a view to taking an 
equity interest in Instment, and 
these talks continue. 

Mr Renfrew said he was 
anxious to co-operate with the 
Stock Exchange both with its 
monitor service and with 
Instinet. “ We hope the discus- 
sions come to a successful con- 
clusion.” he added. 

Reuters, meanwhile, is still 
interested in UK, or parts of it, 
but Mr Renfrew said that having 
still not received information it 
bad requested from UPI it was 
not actively pursuing this 
interest at the moment. 

A breakdown of revenue over 
the half year shows money ser- 
vices produced 60 per cent of 
the total, including a 7 per cent 
contribution from monitor deal- 
ing; commodities made up 16 per 
cent, securities 10 per cent. Rich 
8 per cent and the media 6 per 
cent 

On a geographical basis Asia, 
Australia and New Zealand 
brought in revenue of £55.4m 
(£38-3m); Europe £96.9m 
(£71. 3m); North America £46. 6m 
(£30. 5m) and Reuters overseas 
£13Jlm (19.7m). 

After a tax charge of flSJhn 
against £12. 6m, Mi ning per lOp 
share are shown at 6p, up from 
4.5p. The interim dividend, to 
bep aid out of attributable profits 
of £24. 6m (£L7JLm), is lifted 
from Id to L25p, and will account 
for £5Jm (£3J*m). Retained 
profits came to £19. 5m (£13.2m). 

The comparable figures have 
been restated on a merger 
accounting basis to reflect the 
Rich acquisition. 

See Lex 


Glynwed at 
£16m oyer 
six months: 
interim up 

WITH UK operations showing 
an improvement of £22n and 
interest charges declining by 
£2 .3m. the Glynwed Inter- 
national group has produced 
a pre-tax profit of £lfi,Lm in 
the half year ended June 29, 
1985, an advance of nearly 
31 per cent . over the com- 
parable £12-3m. 

And the directors of »iw 
engineering group are expect- 
ing profits for the second half 
to exceed those of the first, 
provided the present level of 
demand continues. In 1983-84 
the group made £2&5m, itself 
an improvement of £SJm 
over the previous year. 

Earnings for the past six 
months have improved from 
10.5p to 13L54p, and share- 


Near £lm profit rise 
for Cray Electronics 


Encouraging prospects for Consultants 



GROWTH HAS continued for the 
Cray Electronics Holdings group. 
In the second half it has pro- 
duced a profit of SS2m to make 
a total of £3 -32m for the 53 weeks 
ended April 5 1985, compared 
with £2 .53m in the previous year. 
Interest charges were more than 
doubled. 

The directors say that real 
growth has been experienced in 
each of the group’s broadly 
based fields of activity, namely 
communications, marine and 
sub-sea, and services and indus- 
trial security, as margins have 
also benefited from the emerg- 
ence of new product ranges. 

In addition, the group started 
to experience in the second half 
-the benefits of investment in 
sophisticated production facili- 
ties. The dividend is lifted from 
2J282p to 2.966p net, the final 
being 2.23p. 

Turnover in tbe 53 weeks shot 
up from £26. 3m to £32m, generat- 
ing a gross profit of £8.5m, 
against £6-46m. The operating 
■profit improved to £4. 16m 
(£2.7Sm1, and associates contri- 
buted £1Q6.0QQ (£14,000), but 
interest paid rose to £949.000 
(£416,000). 

After tax £1.23nx (£586,000) the 
net profit comes, out at £2.lm 
(£L70m), and ekrnings are 
shown at 9D5p, compared with 
7.85p and with 6-94p after adjust- 
ing foe exceptional tax credit. 


DIVIDENDS ANNOUNCED 


Current 

payment 

Alisa Investment 1.2 

Consultants*: int. 0J2 

Cray Electronics 223 

Glynwed ..int. 3.75 

Laurence Ckmldt ...int. 1.4 

Peel Holdings 5.5 

Reuters L25 

Rights and Issues ...int. 1 

Smith Whitworth 0.25 

Warehouse Group 3.75 

Dividends shown pence per share 


There is an extraordinary debit 
of £38.000 (£297,000). 

• comment 

Cray Electronics keeps a fairly 
low profile and the highly spe- 
cialised nature of its activities is 
enough to make eyes glaze over. 
It nevertheless deserves atten- 
tion. It has avoided the pitfalls 
which have befallen many an- 
other high-tech stocks through ks 
successes in exploiting and domi- 
nating a small number of niches. 
On the defence side, it has pro- 
gressed in the last 10 years from 
being little more than a jabbing 
engineer doing subcontract work 
to tbe position where it Is a sig- 
nificant prime contractor supply- 
ing equipment such as mvlti- 


Date Corre- Total Total 
of spondlng for last 
payment dlv. year year 
— 0.8 1R 1.3 


Dec 18 3.25 

Sept 6 O 


1.72 2.97 2J28 

325 9-35 

IJ — 3.3 

5 8t 7.33 


— 5 8f 7.33 

Sept 20 1 — 2.5 

Sept 9 1 — 3.8 

Oct 4 Nil 0.25 Nil 

— 3.75 3.75 3.73 

net except where otherwise slated. 


torpedo launchers, shipborne 
landing tight systems for aircraft 
carriers, and sonic transducers, 
which act as advanced undersea 
radar systems. Gommundeations 
successes include the Dt Mux, a 
sophisticated voice and data 
modem system, and a product for 
testing telephone exchanges. The 
industrial security division sup- 
plies equipment such as dosed 
circuit television for banks. Last 
year’s profits are well up to fore- 
casts and this year’s are unlikely 
to disappoint those expecting 
£4.5m. After a 35 pew cent tax 
charge, the shares, up 2p at 2l3p, 
do not, however, look cheap on a 
prospective p/e ratio of 17, 
especially since a rights issue «s 
Ukely to accompany any further 
acquisitions. 


Smith Whitworth set to pay 
first dividend for six years 


Consultants (Computer & 
Financial) made a pre-tax profit 
of £158,527 In the first half of 
1985. TMs represents a signifi- 
cant tumround from last year's 
comparable loss of £131.444 and 
was achieved on almost doubled 
turnover of £l-38m, against 
£714,464. 

Mr Tim Simon, the chairman, 
of this City-based software house 
-whose stockbroker clients 
account for around 35 per cent 
of Stock Exchange bargains, says 
the full year outlook is encourag- 
ing. Accordingly, the net interim 
dividend of this USM company is 
doubled to 2p per 5p share— last 
year's final was O.lfip. 

The chairman says the group's 
financial position is stronger than 
ever with a very healthy working 
capital position, no debt, and net 
assets of almost 12p per share. 
With such a strong base, he says, 
the group expects to continue its 
growth by internal development, 
geographical expansion and 
acquisition. 

Trading profits of the parent 
company amounted to £239,731 
(£40,819 losses). CGF (Hong 
Kong) and Pay line Computer 
Services made losses of £89,000 
(£95.791) and £229 (£2,061) re- 
spectively, while CCF Leasing 
profit was £8.925 (£7.247). 

Tax this time took £113.000— 
the charge applies only to the 
group's UK companies and does 
not reflect any tax charges or 
credits arising from the activities 
Of CCF (Hong Kong). Net profit 
was £45,527 (£131,444 deficit) and 
stated earnings per share came 
to 0.37p (1.32p loss). 


Mr Simon says the high level 
of interest being expressed at 
the end of last year and men- 
tioned in his review of 1984, has 
resulted in three new FISCAL 
contracts from stockbrokers 
Grenfell & Colegrave, W. Green- 
well & Co, and the recently 
announced record order from 
James Capel & Co. 

Negotiations are also at an 
advanced stage with four other 
prestigious London based securi- 
ties houses. As a direct result 
of the deregulation of the Lon- 
don Stock Exchange, the com- 
pany has found a more postitive 
response from the market This 
is expected to continue for the 
foreseeable future. The chair- 
man says this state of affairs was 
undoubtedly assisted by tbe deci- 
sion of one of the company's 
major competitors to commence 
a progressive withdrawal from 
its involvement in this area. 

A further indication of the 
company’s' high activity in the 
securities Industry is the record 
levels of consultancy billings to 


existing FISCAL users for con- 
tinuing developments and en- 
hancements to their systems, he 
adds. 

Work continues on both the 
TIMS based Pension Fund pro- 
jects— British Rail and the 
Imperial Group which was signed 
in February this year. 

In Hong Kong, Mr Simon says 
the company has further cause 
for renewed optimism. Two local 
stockbrokers — Baring Far East 
Securities (Hong Kong) and 
James Capel (Far East) — have 
signed five year a greem ents to 
use its international FISCAL pro- 
duct provided within the new 
Exchange Square building. These 
are the company's first new 
business order in Hong Kong 
for over 18 months and the board 
believes that initial difficulties 
are now well behind it 
The company is convinced that 
this, together wMh the further 
potential business available, 
should secure its foturiTbi Hong 
Kong and serve as a solid spring- 
board for further gr o wt h in 


Pearson UJS. purchase 


Longman, the UK publisher, is 
to acquire Minnesota-based GoQe 
and Holmes Financial Learning 
for $7.5m (£5.47m) in cash. 

Longman, part of the Pennon 
group which publishes the 
Financial Times, has been 
increasing its activities in the 
UJS. in recent yean. 


Golle and Holmes, which is 
involved In the development of 
training programmes for the 
financial- services industry in tbe 
U.S„ win receive an initial 
payment of 56.7m when the deal 
is dosed, and further tranches 
of $400,000 a year later, $250,000 
two years later, and a final 
$350,000 three yean after closing. 


TSa Mnaouocun/ptu appman os miner cfmcctd caljr 



MANSFIELD BREWERY 

PUBLIC LIMITED COMPANY 


was advised in tbe acquisition of 


Samuel Montagu & Co. limited 

who also arranged the financing of the 
total consideration of £42,000,000 

comprising 

£20 million 11J6 per cent Debenture Stock 2010 
£22 million syndicated medium term loan 


Issue of 

£20 million 11/2 per cent Debenture Stock 2010 

Samuel Montagu & Co. Limited 
W. Greenwell & Co. Quitter Goodison & Co. 


SAMUEL MONTAGU & CO. LIMITED 



South East Asia. 

Consultants has exercised its 
option to acquire 48 per cent of 
the share capital in RSB Systems 
with effect from July L RSB had 
a disappointing first half record- 
ing a lore of £37,161 before tax. 

• comment 

Because CCFs profits come 
through in large discreet lumps 
-whose timing depends upon the 
signing and completion of con- . 
tracts, tbe fact that these 
interim results were below City 
expectations is not necessarily a 
cause for concern. Two major 
completions and at least three 
large new signings should fall 
into the second half, making it 
much better than the first. 
Nevertheless, this year and next 
will probably see the peak in 
new business as a direct spinoff 
from the closure of NatWestis 
Centre File computer bureau. 
Further ahead CCF will increas- 
ingly be dependent on new. 
products and overseas markets - 
for growth; but the results from 
Hong Kong show that it is not 
proving easy to turn that busi- 
ness around. However, the 
signing of the first contracts for 
a year and a half may at last 
mean that credibility has been 
restored, and breakeven on a 
monthly bests looks possible by 
year end. As Hong Kong losses 
are not offsetable, the total tax 
charge may be as high as 55 per 
cent this year, and, awnrming 
profits of £650,000, a prospective 
P/e 18 at 53p looks on the 
high side. 


holders benefit through an in- 
crease in their interim divi- 
dend from 3£5p to 3.75p net 
per share. The previous final 
was 6p. 

Turnover fell from £271m to 
£240m as a result of the dis- 
posals of two loss-makers; 
Defy Corporation In South 
Africa and Breman Steel in 
the U.S. In the UK operations 
continued their Improvement. 
Overall operating profit 
moved up from £16.7m to 
HfL26m and interest payable 
was cat by over 50 per cent 
to £2.1m (£4w4m). 

After tax £5 Am <£3.7m and 
minorities £200,006) the net 
profit for the period comes to 
£10 .5m (£8 Am). Cost of the 
increased interim is £3JLm 
(£2.7m). 

See Lex 

Laurence 
Gould ahead 

Laurence Gould & Co., the 
USM quoted consultant in 
agriculture and agro- 
industries, Improved pre-tax 
profits from £190,000 to 
£209.000 for the first half of 
1985, on higher turnover of 
£2,9910,' against a restated 
£2 .82m. 

Tax took £77,000 (£82,000) 
and stated earnings per 25p 
share were up from 5-22p to 
6-23 p. The net interim divi- 
dend Is L4p (L3p) — last 
year’s total wag S.Sp on 
£378.000 profits. 


WITH PRE-TAX profits mare 
than doubled in tbe year to the 
end of March 1985, Smith Whit- 
worth, the textile machinery 
manufacturer based in Rochdale, 
is proposing to return to the 
dividend lists for the fist time in 
six yean. 

On turnover which Increased 
by 95 per cent from £2_17m to 
£4J23m pre-tax profits were 
£100,100, compared with £49,400 
for the previous year. As an 
indication o fthe board’s confi- 
dence in the future Its is recom- 
mending a modest final payment 
of 0J25p, says Mr J. A. Barker. 
tha chairman. 

Most of the improvement was 
achieved by tbe Smith Engineer- 
ing Projects subsidiary. It com- 
pleted two substantial contracts 
in the U.S. for vinyl floorcovering 


handling machinery and made 
further progress In oversea s 
markets. 

Mr Barker says: M It Is remark- 
able that in three years since 
inception this company is now 
recognised as one of tbe foremost 
engineering companies in the 
specialised field of carpet and 
vinyl handling and long-term 
prospects are exciting." 

Other companies in the group 
were less successful. Substantial 
progress was made by tbe general 
engineering companies, but over- 
capacity in the Industry eroded 
margins and substantial losses 
were incurred. 

He adds that despite the intro- 
duction of new. sophisticated 
machinery and the hugest level 
of quality control, market forces 
resulted . In an inadequate 


Tiphook shares dose 
at small 4p discount 


BY LUCY KELLAWAY 

Dealings in Tiphook got off to 
a fairly firm start yesterday clos- 
ing in thin trading at a small 4p 
discount to the offer price of 
llOp. 

Tbe issue has been dogged . 
with difficulties from the outset: 
first it was postponed as the mar- 
ket was not thought strong 
enough to take it, and subse- 
quently was 85 per cent under- 
subscribed following a glaring 
arithmetical error in the 
prospectus. 

• The other two newcomers 


started at small premiums, al- 
though trading In both was re- 
ported as being very slow. 

Control Techniques which 
makes electronic drives for 
electric motors closed at 120p, 
5p above the issne price, an 
encouraging start given the 
depressed market for high tech- 
nology stocks. 

CCA Galleries, an offshoot of 
Christies _ International which 
sells limited edition prints, 
started quietly ou the USM at a 
lp premium at Sip. 


return. 

Losses were still being made at 
the Careful Cut specialist floor- 
covering distribution offshoot, 
which was set up two years ago. 
There has been advances and Mr 
Barker hopes that the company 
will benefit in the near future. 

The present year has started 
slowly and the results for the 
first half will be depressed. How- 
ever the level of inquiries has 
increase dsigutflcantly and, Mr 
Barker says, he is hopeful that 
the outcome for the year will be 
satisfactory. 

The tax charge was £37,800 
compared with £1.000 in 198384. 
leaving net profits at £62,3000 
(£48,400). Earnings per 5p share 
came out at 15p. an Increase of 
30 per cent on the l.ISp of the 
pervious year. 

Warehouse Gp. 
runs into loss : 
holds payment 

Warehouse Group, the fashion 
boutique operator, has incurred 
* £lw - 0 °0 In the second 

half. This reduces the profit for 
the year ended March 31 19SS 
to £50,000, compared with 
£265,000. The dividend is held 
at 3.75p net 

Excluding VAT, turnover for 
the full year rose from £L75ra 
to £7m, and the grass profit 
moved up from £i.l8m to £l.?lm. 
However, operating expenses 
were £694,000 higher at £1.61m, 
and there was net Interest pay- 
able of £51,000 (£1,000). 
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Granville & Co. Limited 

Member of The Notional Association of Security Dealers 
end Investment Managers 

8 Lovat Lane London EC3R 8DT Telephone 01-621 1212 

Over-the-Counter Market 


MANSFIELD BREWERY 

PUBLIC LIMITED COMPANY 

£37,000,000 

Syndicated Loan Facility 




£9,2 nsffHmi medium term faH Uf y 


£15 millioii w o r kin g capital tacfltty 


Arranged by 

SAMUEL MONTAGU & CO. LIMITED 


High Low 
148 123 
ISt 135 
77 44 

42 26 

159 108 
64 42 

201 159 
162 ICS 
130 10 

SO S3 
73 46 

480 182 
385 170 

32 25 

99 33 

60 30 

218 177 
124 101 
285 213 

94 83 

95 71 

22S 100 
100 92 

650 300 
120 31 

60 28 
92 81 

444 32S 

33 17 

109 81 

247 214 


Company Price Change 

Asa. Brit. Ind. Ord. ... 135 — 

Aaa. Brit. Ind. CULS... 138 

Airaprung Group 44 

Armirage and Rhodes... 38 — 

Berdan Hill 167 

Bray Technologies 62 — 

CCL Ordinary 169 — 

CCL 11 pc Conv. Pn»f... 105 — 

Carborundum Orf 128 

Carborundum 7.5pc Pf. 90 _ 

Deborah Services 48 — 

Frank Horn all 485 

Frank Horaeil Pr.Ord.87 370 — 

Frederick Parker 2S — 

Onorge Blair 69 +1 

Ind. Precision Castings 21 +1 

Isis Group 180 — 

Jackson Group 105 — 

James Burrouglt 237 

Jamas Burraugh OpcPf. 94 — 

John Howard and Co... 87 _ 

Linguaphone Ord 306 —3 

Linguaphone 10.5pc PI, 94 — 

Mlnihouaa Holding NV 870 -S 

Robert Jon kina SB — 

Scrutton* "A" 30 

Torday and Carlisle ... 78 — 

Tnaviarr Holdings 325 

Uni lock Holdings 33 

Walter Alexander ...... 109 __ 

W. S. Yearn 214 — 
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Barclays Bank PLC 


Grindlays Bank pic 


Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited 
I. Henry Schroder Wagg & Co. Limited 



Agent Bank 

MONTAGU & CO. LIMITED 


and details of eervlces now available on 


The Royal Bank 

of Scotland Group pic 

£ 200 , 000,000 

Floating Rate Notes 2005 

of which £100,000.000 has been issued as 
the Initial Tranche 

Te ? n * and Conditions of 

8iven to* for the 

interest Period from 2nd August. 1985 to 4th 
to* 8 Notes wiif bear a Rate of 
In terest of 11 per annum. The amount of • 
November, 1985 will be 
£150.50 per £5,000 Note, and £1,504.97 tier 
£50,000 Note. 

Agent Bank 



A member of The Royal Bank of Scotland Group 
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UK COM PANY NEWS 

Fraser continues buying 

shares in Debenhams 


*Y MARTIN DICKSON 

"aTSrS “ “: 9 i»' «at or has decided 
£SK2^J* I “ to boost its 


not to do so. 




its move follows some critical 

press comment on the matter. 

It is undent ood last night that 


When Burton clinched its w * a . more likely to accept BurC indicated that no impropriety 
3««ry on Friday, Fraser’s stake - oa 8 ca *h 0T shares offer for surrounded the climax of die bid. 


House of Fraser hinted that it ?he. Panel's investigation so far 


indicated 


SjS -frfV 1 ? 1 ! le5S a V th *? to remain a Press attention had focussed 

quarter of Debenhams equity. “J^ority shareholder. Analysts on a block of SAn shares com- 

T^ping this up to more than seek*^^^' i? “ if* 61 ** 0 “p* 1 10 Burton by independent 
Per cent Increases the poten- retum for clients of Cazenove, Barton’s 

tlal nuisance vaSTi h JhE ***** up its holdin «- broker, and two other stock- 

^ At that level it can block The Burton caznp yesterday S 101 ^ shares did not 

SL&HL ZZSSs* m *» bp*”* «t tohSuS’S'S 


corn- 



closing 
was later 


pany which might not pay any 
dividends. 


names changes. 

JWR market sources sng- 
jJSjjJ. ***** fiS? 5 ® °* Fraser Was Meanwhile 

buying selectively vestprriaw — T- w « » i «'in icgiwun uexore 

This suggests either that ithl* 4L hj^oMigating the dr- 3 pm and had simply not reached 

yet todSdde %hSe?to LSS ££££?“?* ®^® aa *Bng Burton s the receiving bank by that time, 
its threat to ro on Tmvto^E £2?** “Friday. There has There was no question of short- 
s " 011 Day ™S up been no formal complaint, but selling of shares. 


the Takeover 


However, the Panel is under- 
stood to be satisfied that these 
shares had been lodged with 
pebenhams’ _ regurtars before 


Bell’s 

delays 

defence 

document 


Elders silent on Allied move 


BY ANDREW AMENDS 


Last night Sir Alex Alexander. 


Elders 1X1 .. the Australian biggest brewer. 

dSSId t0 to r ^S,fS?^S^ te ’ Zernova, if coobaned, would AUled^ws vicechaiiman said 
<mweak«wS ®ive Elders usefni levereage in that th> company had no evi- 

*7# Corporation's current deuce of the 4A per cent stake 
JP. €n * ar ?g.- ita AWhn -takeover offer for Castle- Elders claims to have in it He 
AJ Ued " “dineTooheys, Australia's second said that there had been no con- 
j^onsirom an estimated 4.6 per largest brewer, in which AlMed- tact with Elders about the matter, 
*2J? at a cost of Lyons is the biggest shareholder, and that Allied-Lyans was unable 

mare ttian A$200xn (£100xn). with 24.7 per cent. Bond already to make a content on the r epo rts 
Elders _ <w n3 . Carlton and controls about IS per cent of of the Australian group's inten- 
Brcwcries, Australia’s ra«flPcna.iTi^ Tooheys. tions. 


United 


By David Goodhart 

THE HOTLY contested £300m 
takeover bid by Guinness for the 
Scotch whisky distiller, Arthur 
BeD fend Sons, took an unusual 
torn last night when Bell 
decided not to moke its formal 
defence document widely avail- 
able until today. 

Under Takeover Panel rules, 
any profits forecast — which will 
form a central part of the Bell 
document — must be released 
within 39 days of the offer docu- 
ment going out, a period which 
ran out at midnight last night 

Just before midnight Bell 
official]; released the document 
to the Stock Exchange, the Take- 
over panel and Guinness’s 
advisers. The press will receive 
copies today. 

This unexpected 24 hour delay 
in the general release of the 
defence document again under- 
lines the acrimonious nature of 
the battle. Ball said last night 
that it bad held back general 
release in an attempt to under. 
mino Guinness’s third accep- 
tance deadline which is today. 
The logic appears to be that 
Guinness will not have lime to 
respond fully to the Bell docu- 
ment. 

Guinness, however, has seised 
upon the delay as evidence that 
Bell had “lost its way” and 
has bad to reprint the document 
at the last moment possibly 
because of a boardroom row. 


Country and New 
Town sells major 
Paris property 


Country and New Town Pro- liere, which arranged a pro- 
perties has sold the Colgate- letting of the new b uilding to 
Palmolive building in La Colgate-Palmolive, for use as its 

Defense, Paris, to a French pen- European headquarters. 

Sl °? f P r FFr 131m (film) The sale price is believed to 
The building at 55 Boole- be double the original acqoisl- 
van! De La Mission March and tion cost 
provides 120,000 sq ft of office Country and New Town said 
Space Is let to Colgate- that net sale proceeds ot about 

Palmolive at an an nual rent of £7m will be used to acquire 


FFr 10m (£840,000). 

It was purchased in 1972 by 
Country and New Town's French 
subsidiary. Sodete d'lnvetlsse- 

ments et de Promotion imaobl- 


investment properties in the 
Paris area. The company 
already owns several office, retail 
and residential investments in 
the city's Ctichy district 


St Piran selling its 
79% stake in Milbury 


Mr Jim Paper's St Piran group 
yesterday announced that it has 
entered serious negotiations for 
the sale of its 78.7 per cent strike 
in Mtibruy, the troubled house- 
building arid property group. 

Milhury*s share price — which 
hit a high of 92p at the beginning 
of July — has suffered badly in 
recent weeks as news of 
problems with bouse sales and 
over-purchase of building land 
has trickled out Hie company's 
share price rose 5p yesterday to 
close at 35p — capitalising it at 
just over £4m. 

Mil b cry's brokers, Foster and 
Braithwalte, said yesterday that 
the company had been hit by 
high interest and mortgage rates 
-—like most buolffing companies. 


Mr Raper has had approaches 
from several companies in 
recent days and although no 
final price has yet been agreed 
it is now certain that Uilbuiy 
will be sold. The likelihood is 
that it will be broken np »n«i 
de-listed- The Westminster 
Group— acquired by MU bury in 
1983— is also set to be sold. 


Rights & Issues 


Rights and Issues Investment 
Trust raised net asset value as 
at Jane 30 198S, to 118£p per 
25p capital share and to 50.3p 
per 25p income share. These 
figures compered with 109.4p and 
48.4p respectively a year earlier. 


An Announcement from 
Scottish Unit Managers limited 


ABERDEEN TRUST PLC 


(In Members' Voluntary Liquidation) 


At the meeting of shareholders held today the resolutions for 
the liquidation and unitisation of Aberdeen Trust PLC were 
passed. Accordingly the company is sow in liquidation and 
the Shareholders' Fund has been transferred to the Trustee 
of the four unit trusts below: 


Scottish Extra Income Fund; 

Scottish North American Income Fund; 
Scottish U-K Growth Fund; 

Scottish European Fund. 


Dealings in the units under the unitisation scheme will 
commence on 7th August 1985. For details please contact 
the managers, Scottish Unit Managers Limited, 29 Charlotte 
Square, Edinburgh EH2 4HA. Tel: 031-226 4372. 
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CONTRACTS 


Winnersh Triangle 


business complex 


Further building work at the 
Winnersh Triangle business 
park, adjacent to the M4 near 
Reading, has been awarded to 
WIMPEY CONSTRUCTION UK 
(LONDON) by Wxmgrove Invest- 
ments. The latest contract, 
valued at £4.5m, concerns con- 
struction of a single-storey ware- 
house complex of 6,500 sq metres, 
and two-storey office accommo- 
dation of 2300 sq metres, 
together -with adjoining two- 
storey energy centre and 
associated external works. Work 
on the project, known as Block 
B, Is due for a two-stage comple- 
tion in May and August 1986. 
Wlmpey is also completing con- 
struction, at Winnersh, of one-of 
the Post Office’s new generation 
of highly^mechanised parcels 
concentration offlfce l 


ANGLIAN BUILDING PRO- 
DUCTS, a Norcros Group com- 
pany, has received orders worth 
£8m. The largest (£23m) has 
come from contractor Mowlem 
Management. It involves design, 
supply and installation of granite 
faced panels at Beaver House, 
adjacent to Mansion House 
underground station. Nonrich- 
based Anglian baa also received 
orders, together worth fil.lm for 
precast concrete structural 
frames at two new Tesco Super- 
stores in Northampton and 
Plymouth. A near £lm contract 
has been won from Henry Boot 
for the design, manufacture »wd 
installation of precast concrete 
frames and filooring for a nine- 


storev hotel 

MfcHrangMm. An uzmisuaj project I 


PUB WESERHUTTE AG of 
West Germany has been awa rded, 
through its UK subsidiary, PHB 
Weserhutte Ltd, a contract by 
Tate & Lyle Refineries for the 
design, manufacture, erection 
and commissioning of what is 
believed to be Europe’s first con- 
tinuous ship unloader' to be 
operating on raw sugar. The 
project, - including installation, 
will cost £23m. The unloader 
will be installed at the Tote Ac 
Lyle Thames refinery jetty in 
London and will replace two 
oriurtTi y grab cranes. The 
machine will be designed to 
unload all types of raw sugar 
including sticky material with 
wiiwimurw free-flowing charac- 
teristics, as well as dealing .with 
sugar that may have hardened 
during transportation, from ships 
ranging in sire from 8,000 to 
25,000 dwt, Including tween 
deckers, at a guaranteed unload- 
ing rate of 800 tonnes per hour. 
The machine will be capable of 
unloading at a peak rate of 1400 


tonnes per hour. The equip- 
ls due to be commissioned 


ment 

in October 1988. 

★ 


SOFTWARE SCDENCIES _ has 
been awarded a contract by 
Thom FMi International Rentals 
worth over £130400. The projects 
involve initially undertaking a 
study to produce a computer 
strategy ana functional require- 
ments specification- The second 
phase will determine the method 
of best achieving the require- 
ments specification. 

* 


LOVELL CONSTRUCTION 

(NORTHERN) has been awarded 
a contract worth £2m for 
refurbishment work on Uoyds 
Bank regional head offices to 
Manchester. The bull ding Is at 58 
King Street/33 Cross Street and 
work comprises 
internal refurbishment including 
renewal of mechanical and elec- 


trical engineering services. The 
Grade Hliated building. wiU 


remain In operation throughout 
The contract Is a complicated 
multi-phase refurbishment oa a 
52 week programme. Detatied 


work includes' cleaning of marble 
surfaces in the main 


„ banking 

hall and redecoration of the very 
ornate ceiling. ^ 

A £2.4m contract to huitftiw 
Brigstock bypass on the A6U6 
near Corby has been won oy 
MOWLEM NORTHERN, ^ 
caster. Being u “} Brt J e 5L l *? 
Northamptonshire C ounty Coun* 
dl, work eomprtoes 
of 2.4 km (14 miles) 
tingle carriageway wtth 
metres of drainage am* two 
bridges, new triU tegjf 
164 metre span road bridge, 
with a pre-cast concrete sjabjm 
freestanding concrete th' 

end one 33 metre 
reinforced concrete f t»tbndge. 
Work has started, for completion 
In autumn 1986. 


Birmingham 
for Anglian is the supply of 
£40O4OBworth of sculptured 
fascia panels to be used on the 
southern approach road to the 
Daxtford Ttnmel from Peter 
Birse. Further, contracts for the 
design, manufac ture and installa- 
tion ot large reinforced concrete 
fascia panels for projects in 
Berkshire, valued at over £lm 
have also •« been secured by 
Anglian. 

-k 

WILTSUIER TONBRIDGE is 
starting work on six contracts 
with a total value of £1.3m in 
Kent, Surrey and London. In 
Maidstone's Pudding Lane it will 
be altering and fitting-out the 
Habitat Store for the design 
group of Habitat Motbercare. 
The tender sum was £335,000. 
At the Pantiles in Tunbridge 
Wells for Speyhawk Land and 
Estates in Ffcnse A of Speyhawk's 
overall Pantiles project, Witt- 
shier is erecting a terraced block 
of one- and two-storey craft 
atndtos in Sussex Mews at a 
price of £150,000. In Tonbridge, 
the company is fitting out the 
new Boots store in The Pavilion. 
Contract will be finished in 17 
weeks. For Havtiand Properties. 
WiltsMer is refttrbishdng offices 
at 45 Church Street, Rtigate, for 
£104,000. Presto Food Market in 
Camberwell Green is to be fitted 
out for Argyll Stores (Proper- 
ties) at a price of £587,897. Work 
has started and is expected to 
be completed in 14 weeks. 

* 

VAUGHAN SYSTEMS A PRO- 
GRAMMING has been awarded 
a contract, valued at moan than 
£300.000, from British RaG 
Southern Region to supply and 
toatell public display systems at 
Waterloo and London Bridge 
stations. The heart of the 
system- is a Winchester-dnve 
Kpati Vaughan 4M micro- 
procesor system that stores 
pages of free format text Up 
to 10 pages may be selected for 
display on any of the displays 
and cycled continuously. Up to 
three operators’ VDUs are pro 
vided for page generation and 
selection and one YDTJ has a 
floppy drive facility for Motiv- 
ing of the page library. The TV 
Slays utmW the 4M digital 
to video converter module 
already being supplied for 

London Midland Region stations- 
bruynzeel storage 

SYSTEMS has been awarded a 
contract valued at wound ita, 
for the installation of a specially 
designed “MontaMobfle” dosing 
aisle storage complex at fid 
National library of Scotiand 8 
new Causewayside Budding, 
Edinburgh. The system wffl be 
ftaa flled -on throe levels below 
and four levels above ground, 
qnme 7 km (44 miles) of the 
^pe^ flow rail will be installed 
throughout with two-and-aAaif 
complete floors of the area given 
oyer Immediately to the Bruyu- 
«el “MontaMobile” closing aisle 


Twenty-one years of 


management 
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In 1964 Hanson Trust had a market 
capitalisation under £1 million. In 21 years 
this has grown to over £2.5 billion. 

The number of shareholders has 
trebled in the last three years and 
Hanson Trust is now among the top 
companies in the United Kingdom. 
Indeed, Hanson Industries in the United 
States would be, by itself, amongst the 
top 200 US companies. 

The key to this success lies in the 
philosophy of management for prosperity 
and a determination to invest in good 
basic businesses in the UK and the US, 
such as London Brick and US Industries. 


ensures that this growth will Continue 
into the future”. 


Since these results, Hanson Trust 
has made a rights issue to add over £500 
million to its capital resources, 
underlining its determination to achieve 
these growth objectives. 

If you’d like to know more about 
Hanson Trust and its philosophy of 
management for prosperity, why not 
write to Hanson Trust plc. Freepost, 
London SW3 1BR, (no stamp required) 
or telephone 01-589 7070. 


ladbroke index 

933-945 (-3) 

Based on FT Index 

Tel: 61-427 44U 


book storage system, and all of 
level five, which will house die 
Scottish Science Reference 
Library, provided with static 
library shelving, uring shelf com- 
ponents compatible with thr 
mobile Installation, This wiF 
enable the static areas to bt 
converted, as needs arise, to 
Mch density MontaMobile, with, 
out- major disruption or buildim 
works. 


For the six months to March 31, 
pre-tax profit increased by 65% to 
£106.1 million (£64.4 million). The 
interim dividend is up 29% to l,5p (1.166p) 
and earnings per share, adjusted for the 
January scrip issue, are up 39% to 6.4p 
(4.6p), maintaining an unbroken 21 year 
record of growth in earnings per share. 
Dividends for the full year are expected to 
total 4.2p, an increase of 26% over last year. 

As Lord Hanson said on June 5, 
‘These interim results confirm our 
confidence that Hanson Trust wiU record 
further excellent progress and our 
commitment to investment in basic 
industries on both sides of the Atlantic 



HansonTrust 

Management for prosperity 

HaDttaThAm^U&BrompmnRiwd, Loudon SW31HF.1H: 01-589 7070* 
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A successful six months produces 
increased profits 

Growth through strategic acquisition 
strengthens prospects 

Half year results to 30 June 1985. (Unaudited) 



Half year to 
June 1985 
£m $m 

Half year to 
June 1984 
£m $m. 

difference 

% 

REVENUE 

212.8 278.8 

149.8 

196.2 

+42 

PRE-TAX PROFIT 

43J2 

56.6 

30.1 

39.4 

+44 

TAXATION 

18J2 

23.9 

12.6 

16.5‘ 

+44 

PROFIT 






ATTRIBUTABLE TO 

24.6 

32 2 

17.1 

22.4 

+44 

ORDINARY 






SHAREHOLDERS 






DIVIDEND 

5.1 

6.7 

3.9 

5.1 

+31 

EARNINGS 
PER SHARE 

&0p 

7.9c 

4.5p 

5.9c 

+33 


The rasuttshs^ been cofT^ted to US doUarsai the noon buying ratsat 26 June 19S5 which was U$t1.31 to £i 
Vie US dollar results have not been prepared to accordance with US GAAR The 1984 figures hae been restated 
to include toe affect of Rich Inc. 


Reuters pre-tax profit rose fay 43.5% to £43.2 million (US$56.6 
mason) in the first half of 1985 from £30-1 mflBon (US$39.4 mBHon) 
in the first half of 1984. The resutts indudd E27 million, compared waft 
a break-even a year earlier from the Company^ new US subSxfiary; 
Rich Inc. Pre-tax profit excluding Rich tncJs contribution was £40.5 
million (MSS53.1 mlifion) 34.6% higher than m the first half of 1984, 


Profit after tax was £25.0 
million (US$32.7 million), up 
42.9%. Earnings per share im- 
proved by 33.3% to 6.0 pence 
(47.2 cents per American 
Depositary Share [ADS], each 
representing six B Ordinary 
shares). The 1985 figure is based 
on a weighted average of 410.1 
million shares, allowing for the 
shares issued to the former owners 
of Rich Inc. 

Dividend 

The Board of Directors has 
declared an interim dividend of 
1 .25 pence per share, payable on 
20 September to shareholders 


on the share register at 23 August 
This compares with task year's 
interim of 1.0 pence. 

Glen Renfrew Managing 
Director reports: "Sales of Rich 
Inc. systems were strong in North 
America and gathered momentum 
in Europe. Work progressed on the 
first installations in Asia. Rich Inc. 
systems switch and display 
information from marry different 
sources, including Reuters, to 
large numbers of screens in 
financial dealing rooms. 

Revenue 

“Revenue, including £15.9 
million (1984 -£8.2 million) from 


Rich fno, was 42.1% higher at 
£212.8 million (US$278.8 million). 

Strong demand 

“Strong demand around the 
world for Reuters major revenue- 
earning services overshadowed a 
number of soft spots, (slew sales, 
both gross and net of cancel- 
lations, remain buoyant 

Outlook 

“Reuters recently acquired 
marketing rights outside North 
America In the Insfinet Corp.’s 
automatic trading system for US 
equities, ADRs and options We 
recently began talks with the 
company; with a view to faking 
an equrty interest These talks 
continue. 

"The outlook is for continued 
good growth based on strong 
demand for Rafters main products." 


Reuters Holdings PLC, 85 Fleet Street, London EC4P 4AJ.1ef: 01 -250 1122, 
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This announcement appears as a matter of record only 
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ECU 130,000,000 

ALL NIPPON AIRWAYS CO., LTD. 

( Incorporated with limited liability in Japan) 

9 per cent. Guaranteed Notes due 1995 

Unconditionally and irrevocably guaranteed as to payment 
of principal and interest by 

THE LONG-TERM CREDIT BANK OF JAPAN, LIMITED 

Issue Price 100*/2% 


BANOUE PARIS AS CAPITAL MARKETS ALGEMENE BANK NEDERLAND N.V. 

DEUTSCHE BANK AKT1ENGESELLSCHA FT GEN ERA LE BANK 

SWISS BANK CORPORATION INTERNATIONAL LIMITED 

BANQ UE BRUXELLES LAMBERTS -A. 

NOMURA INTERNATIONAL LIMITED 

AL-MAL GROUP 

BANK OF TOKYO INTERNA TIONAL LIMITED 
BANOUE GENERALE DU LUXEMBOURG S.A. 

BANQUE INTERNATIONALE A LUXEMBOURG S A. 

BANOUE NATION ALE DE PARIS 
CHASE MANHATTAN CAPITAL MARKETS GROUP 
CITICORP INVESTMENT BANK LIMITED 
COMMERZBANK AKT1ENGESELLSCHAFT 
COUNTY BANK LIMITED 
CREDIT COMMERCIAL DE FRANCE 
CREDIT SUISSE FIRST BOSTON LIMITED 
DAIWA EUROPE LIMITED 
FUH INTERNA TIONAL FINANCE LIMITED 
GIROZENTRALE UND BANK DER OESTERREICR1SCHEN SPARKASSEN 
A KTIENGESELLSCHA FT 
KANSALUS'OSAKE-PANKKI 
MITSUI FINANCE INTERNATIONAL LIMITED 

MORGAN GUARANTY LTD , 

THE NIKKO SECURITIES CO., (EUROPE) LTD. 

ORION ROYAL BANK LIMITED 
PK CHRISTIANIA BANK (UKl LIMITED 
/. HENRY SCHRODER WAGG & CO. LIMITED 
UNION BANK OF SWITZERLAND ( SECURITIES ) LIMITED 
S.G. WARBURG &. CO. LTD. 

YAMAICH1 INTERNATIONAL (EUROPE) LIMITED 


KRED1ETBANK INTERNATIONAL GROUP 
NIPPON EUROPEAN BANKS^A. 


Financial Times Tuesday August 6 1985 

UK COMPANY NEWS 


Substantial all round 
growth at Peel Hldgs. 


AN ADVANCE of £1.3em to 
SZZLra in pre-tax profits is 
reported by Peel Baldtog g for tbe 
year ended March 31 1883: Tbe 
dividend Is raised from 735p to 
8p net, and tbe directors view 
tbe current year with optimism. 

In late 1984 Peel, which is 
engaged in property Investment, 
development and management, 
took over Bridgewater Estates by 
the issue of 2.7m preference and 
5.94m ordinary shares, which 
rank for this year's dividend. 
The results relate to the eakoved 
group using merger accounting 
principles for both years. 

At the balance sheet date the 
asset value had grown from 256p 
to 340p per share, inducting land 
held for development and listed 
investments at cost. The open 
market value of those a<au»^ is 
£5 3m greater than cost; ami this 
is equivalent to an increase of 
37p per share, giving a pre-tax 
asset backing per ordinary shave 
of 377p. 

Turnover in 19S4A5 grew by 
CL 6m to fiUim. Interest and 
similar charges were well up at 
££.44m, against £646,000. 

3fr John Whittaker, the chair- 
man, says continued growth is 
expected by virtue of tbe future 
retail development programme; a 
valuation of the retail property 
portfolio to be carried out next 
year which is expected to yield 
a substantial surplus; further 
lettings on industrial property; 
the expansion of residential 
property development; and 


BOARD MEETINGS 


Tfc* following comfMmkn Novo nottflod 

dates of board mornings to the Stock 
exchange. Such mootings srs usually 
hold far tfto purpose of considering 
dividends. Official indlestMa* BfO not 
avstlablo as to whotKOr ths dividends 
ars into rim* or finals and the sub- 
divisions shown twtow sis based 
mainly on last year's ti ms table. 

TODAY 

Interims: M.T.D. fManguts), Rotork. 

Finals? David Dixon. Hambro Corrancy 


Fund. Hambro Trust RedJant 
Finishing. Unnoch. 
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planning gain on agricultural 
holdings. 

Next year the first rent reviews 
on the superstore portfolio will 
take place, and these will pro- 
vide continuing income growth 
in future. The primary objective 
of the company is to expand fn 
the field of edge Of town retail 
development and investment — 
“ an exciting growth sector of the 
market.” 

Feel is also a leader in the 
development of non-food retail 
parks comprising complementary 
stores in each of the various 
trades. Mr Whittaker says the 
company intends to become more 
aggressive and to increase its 
efforts in this area to take a 
bigger share of the availabale 
market. 

When all current develop- 
ments are completed the retail 
property portfolio will total 
950,060 sq ft 

Tbe chairm an tails share- 
holders that the industrial 


portfolio contributed 

Uy towards profits. Its 

rental income is almost £1.3tt 
per *"" nn| and the refurbish- 
ment, which is almost complete, 
is expected to yield an extra 
£300,000 annually in the near 
future. 

In residential housing it is 
intended to continue building 
larger high quality homes, which 
carry better margins. 

Further medium-term loans 
have been taken out. The 
directors believe that interest 
rates will continue to decline 
during 1085 and when they reach 
the required level, medium-term 
loan facilities with variable 
Interest rates will be replaced 
with long-term fixed interest rate 
finance. 

Earnings for 1984-85 are shown 
at 30.61 p (12,7p> after a tax 
charge of £225.000 (£248,000). 
The final dividend from the com- 
pany, which is controlled by the 
Manx-based Largs, is 5.5p. 


Clogau Gold 
Mines loses 
two o£ 
its chiefs 

By Konntdi Mwvterv 
Mining Editor 

THE RESIGNATION Is 
announced of Lord King of 
Wartnaby as chairman of Clogau 
Geld BBues. which is exploring 
the old Ctogau St David's gold 
mine in Gwynedd. North Wales. 
He succeeded the late Lord 
Harlech earlier this year and 
is to take Op the appointment 
as deputy chairman of the Royal 
Ordnance Factories. 

A new chairman ts expected 
to be appointed in the next few 
days. 

Meanwhile Mr Charles Wyatt 
has resigned as managing 
director. He will continue as a 
consultant to the company. 

Shares of Clogau Gold Mines 
were placed at 30p on the 
Unlisted Securities Market In 
June 1984. This raised a little 
more £2m for exploration 
and development of the old mine, 
of which about £300.000 has been 
spent so far. The shares closed 
yesterday at 25p. 

Results for the year to last 
March are expected next month 
but as production has not begun 
the company has sot made a 
profit 

The original capital-raising 
was based on a two-year view 
of prospects for reviving the 
mine, which opened in the 
middle of the last century and 
produced mure than 64000 02 
of gold. 


Si 


COMPANY NEWS IN BRIEF 


BURGESS PRODUCTS (HOLD- 
INGS) is closing its mild steel 
replacement silencer business 
which has been losing money for 
several years. It accounted for 
about 10 per cent of group turn- 
over of £25m. The size of sup- 
porting services and establish- 
ment is also being reduced. 

PRESTW1GH HOLDINGS says 
directors’ entitlements amount- 
ing to 1,488,002 new shares (52.7 
per cent) pursuant to recent 
rights Issue have all been placed 
with institutions. Mr J. McPbail 
has taken up LOGO shares and 
he now bolds 12,000. Interests 
of all other directors are 
unaltered. 

UNIGATE AUSTRALIA has 
agreed to sell its three Australian 
milk manufacturing plants to 
Drcruin Co-operative Butter Fac- 
tory. These Diants will continue 
to supply milk products to Uhi- 
gate Australia. The value of the 
assets being disposed of Is not 
disclosed, but it is below S per 
cent of Unigate's net assets. 
Unigate Australia has also set 
up a joint venture company with 
Drouth to be Called- Cheese Manu- 
facturers FtyJ This company will 
produce a range of cheeses to 
be marketed by both Unigate 
Australia and Drouin. 

VANTONA'S offer for Notting- 
ham Manufacturing has been 
declared unconditional in all 
respects and remains open. 
Acceptances have been received 
in respect of 67.6m Nottingham 
shares (88 per cent). 

BROWNLEE has acquired from 
Taylor Clark the share capital 
of W. Long (Paisley) for a cash 
price of £700.000. Taylor Clark 
is a wholly-owned subsidiary of 
tbe Equity Trust, a private 
investment Lang is a Paisley- 
based timber merchant, which 
according to its audited accounts 
at March 29 1985 had net assets 
at A book value of £807.000. 

CANTORS ban acquired J. H. 
Taylor and Sons, a privately- 
owned retail furnisher based in 
Wakefield, Yorkshire, for 
£630,000 cash— 40 be satisfied 
from existing resources. Taylor’s 
net assets at May 31, 1985 were 
£668,791 and it made a pre-tax 
loss of £75,691 in the year ended 
on that date. 

SCAPA’S offers for United Wire 
have become unconditional in 
all respects and will remain 
open until further notice. The 
cash alternative will remain open 
for acceptance until 3 pm on 
August 16. The underwr i tt e n 
cash alternative has now dosed 
and Scapa will provide funds 
from its own resources in 
respect of acceptances for the 
cash alternative received up to 
August 16. Acceptances have 
been received In respect of 
6,788,086 ordinary (83 A3 per 
cent) and 36,614 preference 


(56.33 per cent). Sections for 
the cash alternative were 
received In respect of 069,877 
ordinary (S2.54 per cent). Scapa 
now owns or has received accept- 
ances in respect of 7,683,586 
ordinary (9457 per Cent) and 
&MM.4 preference (56.33 per 
cent). 

HILL. THOMSON & Ok, the 
blender and bottler of Scotch 
whisky ultimately Owned by Sea- 
gram of Canada, saw pre-tax 
profits rise slightly in the year 
no March 31 1985, from £1.34xn 
to £1.49m. Turnover, excluding 
duty, was up from £7.84m to 
£9.82m and the tax charge came 
to £238,000 (£220,000)... 

ANGLIA TV has agreed to sell 
160,000 of the 358,879 shares it 
holds in East Anglia Securities 
Holdings to Suffolk Securities. 
This will leave Anglia TV with 
a 19J per cent holding in EASH. 
and the latter will no longer be 
treated as an associate. 

Consideration is £1 per share 
or, at the election of either 
Suffolk or Anglia TV. a price 
30 per cent below net asset -value 
.,of,JEASH,at «adwl08&? payable 
-as to 50p- (non-returnable) on 
completion and the balance on 
January 31 1987. The sale is 
conditional on completion of the 
Mle by EASH of Its subsidiary. 
East Anglia Securities Trust. 

AMEY ROADSTONE CORPORA- 
TION, the SSOOm turnover con- 
struction and building materials 
tfoup, is in negotiations over 
the possible acquisition of 
United Brick the manufacturer 
of concrete bricks and paving 
stones based near Wrexham in 
North Wales. . 


EH.Tbmkins 


All three objectives achieved 


Earnings per share 
'Dividends 


+36% 

+25% 


■ Broadly based industrial holding company 
demonstrated by the integration ofFerraris 
Piston Service, the purchase of Hayters and 
the imminent acquisition of a further 
8 companies. 


Summary of Results 

Year ended 4 May 1985 

Profit before tax 
Earnings per share 
Dividends per share 


1985 


1984 


£3S2m j£2-37m 
8331p 6.124p 
Z25p 180p- 


0 Highest ever profits (up 48%). Record 
earnings and dividends. 

0 Strong balance sheet giving the capital base 
for further development. 

0 Continued success predicted. 

EH. Tbrnkins pic, 60a Knigfatsbridge, London SW1X 7JZ 



OSTGOTABANKEN 

US$ 20,000,000 

SUBORDINATED FLOATING RATE NOTES DUE 1990 

for the six months 

6th August 1985 to 6th February 1986 
each note will carry an Interest Rate of 
- Sf% per annum and a Coupon amounting to US$44.72. 

LISTED ON THE LUXEMBOURG STOCK EXCHANGE 
BY: BANQUE INDOSUEZ 
REFERENCE AGENT 


This announcement appears as a matter or record only 
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Bradbury Wilkinson 

EsiabushepandRecognised High Security Tn^TTvnrwnq. 


£ 545 , 000 , 000,000 


Bearer bonds and certificates of deposit 
to this value were 

printed on behalf of banks and investment houses 
during 1984 by: 

Bradbury Wilkinson 

Bradbury Wilkinson (Aeroprlnt) Limited 
International House, The London World Trade Centre 
1SL Katharine's Way London El 9UN 
Telephone: 01-481 8825 (4 lines) Tfelex: 892 693 BW BOND 
Facsimile: 01 -480 5209 (Group 111) 
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£100,000,000 Loan Stock 2012 

payable as to £30 per cent, of the principal amount on application and as to the balance for value not later than 9th January, 1986 

with interest payable half yearly on 14th April and 14th October 
The issue has been underwritten by 


S. G. Warburg & Co. Ltd. 


Baring Brothers & Co., Limited 
Hill Samuel & Co. Limited 
Morgan Grenfell & Co. Limited 


tobeca made tat he Council ofThe Stock Exchange for the £100000000 
"StoekT to be admitted to the Official list for quotation m the 

T *Sc ot* wUi be : available cither in regisiered form ("Registered Slock"), or. at the 
*■ form 1" Beater Stock"), npiesnued by beam-' bonds 
rweam Bonds™ which will be available m the dcnormoalion of £5.000. Renotmceabte 
Miotmcan«iers (pmly paid) in respect of foe Stock win be issued on Wednesday. 14th 
August. 1985. Certificates in respect oT Registered Stock and Beam Bonds in respect of 
BeararSlocflcwill be available on I Oth February. 1 986 provided the balance of die moneys 
payable has beat duly paid. 

PROCEDURE FOR APPLICATION 

Each application for Stock must be made in the form oflhe application <bpn provided 
E er ? m,, .£! d J m,sl J* fodBrf with Lloyds Bank Pic. Registrar's De par tment bane 
Section. P .Q. BOX 1000. 61 Moosgaic. London EC2R 6BL (the " Receiving Bank") not 
innrihaA 10.00 a.m. on Thuraday.8fo August. 1 985 and must com ply wifoihe provisions 
of 'Terms of Payment in Respect of Appiicabons" bdow. 

Applications for Slock must be for a minim run of £100 principal amount of Stock and 
thereafter for the following multiples ofSwdu— 

Makfele 

.. .. £190 ' 

.. .. £1X00 

.. . .. £10X00 . 

.. .. £100X00 


I ofStDcfc applied for 
Up to £1.000 
£1X00 to £10X00 
£10.000 to £100X00 .. 

£100.000 or greater 


S. G. Warburg A Co. Ltd. on behalf of Australia. reserves thc-rign to tqjecl any 
application and to acccpLany appheation in part only If any application is not accepted 
the relevant application form and the amount paid tbereop will be returned by post at 
the risk of the person submitu'rig die application and. iT any application is accepted for 
a smaller amount of Stock than that applied f«' the balance of the amount paid on 
application will be so returned without interest, and in the meantime all snch amounts 
will be held in a separate account. 

Attention is drawn to the ftet that the Stock is not being offered or sold nt the 
Commonwealth of Australia or to midems ihereoT in connection with tire initial 
distribution of foe Stock (other than to foreign branches of bunks or financial institutions 
which are resident in Australia) and that application fonns con la ina rrprescmuriofl that 
applicants arc not so resident. 

& G. VMnq A Ox Ltd- on behalf of Australia, will announce ibe basis of aDouoenl , 
by am. on- Friday 9fo August. IMS. It is expected that confirmation etfaUotrocats • 


finer o&ti upon the Council of The Stock Exchange ad nn tuna tbe Stock to the Official 
List on or before We dn esd ay . I4ih August. (MS (sec “General tnfonnarioo — 
Undetwriting Arrangements" bekw). 

THE APPLICATION VIST WILL OPEN AT 10.00 A.M. ON THURSDAY. 8TH. 
AUGUST 1965 AND WILL CLOSE LATER ON THE SAME DAY. 

TERMS OF MVMENT IN RESPECT OF APPLICATIONS 

&ch application, unless made by * recognised Bank or Stockbroker taking advantage of 
ibe alternative method of payment described bekw must be accompanied by a cheque 
made payable to "Lloyds Bank Rc'and crossed "Australia Loan" represe n ting payment 
at the rate of £30 per cent, of the principal amount of Stock applied for. Such cheques 
must be drawn on a branch in the United Kingdom or the Channel Islands of a bank 
which is either a member of the London or Scottish Clearing Homes or which Iras 
arranged for its cheques to be cleared through foe foeOiiies provided for the members of 
iImk Clearing Houses. 

The literati ve methodof payment is available only to recognised Banks or Stockbrokers, 
in respect of payments of £30X00 or more; who irrevocably engage in the application 
forms lodged by them to pay foe Receiving Bank in Tbwo Clearing Funds for credit to 
the account designated “Australia Loan" by 10X0 un. on Wednesday. 14th August 1965 
the amoont re p resenting payment at the rate of £30 per cent of the principal awoant of 
the Slock m rmpea of wbich their applicaijoas shall have been accepted. 

S. G. Whrimg A Co. Lid- on behalf of Australia, reserves the right to msu-oct the 
Receiving Bank Hr main foe relevani aOtnmcM letters and surplus application money* 
(if any) pending clearance of applicants' remittances. 

The bsbmccoflbc amount pays We on the Stock allotted must be paid *o as to be received 
for value not law than 9lh January; 1966. Any amoont paid in advance of its daedne 
shaH not bear interest or be entitled to any other payment. 

Failure to pay the balance on any Stock when due win render ell amounts previously 
paid liable to forfeiture and ibe aXotment liable to caoccfoukm. Interest at foe me of 
two per rent, above the Base Rate for the rime being of the Receiving tank may be 
chaiged on such bolanec if accepted after its due date. Australia further reserves the right, 
in default of payment oT such balance, to sell any soeb Stock folly paid for its own 
account. 

The repression "recognised Bonk or Stockbroker shah Imeon any oraamration whirfi is 
a recognised bank for the purposes of the Ban king Act! 97 9 and ary fim tof aock brotora 
which is a member ofThe Stock Exchange and such other banks or Woken as S. G. 
Warburg A Co. Lid- on behalf of Australia, shall at ns absolute discretion think fit for 
foe purposes oT the issue. - 

The expression “Town Clearing Foods- shaBi nrenj cheque or .MM. 

£50.000 or man; drawn Ofl R Town Clearing Branch ofibwk in the City of London. 

DELIVERY 

RcnoouccaWc allotment lenere (panto paid) in respect of Stock altoocd win be 
despatched not later than Wfednesdsy I4ih August. 1 985 by first ctos post ta and at the 
ritk o£ the person submitting the application in ocemfouioe with i^rueuoosHjtrt 
on foe application form. Alternatively, a recognised Bank or Stockbroker ( a* defin ed 
above) using focal tentative method otpayment man by licking Box A on UKappfcation 
form, request that foe reooonceable aHounent tenor be retained at Ltayda Bonk We. 
Registrar's Department. Issue Section. P.O. Box 1000. 61 Mooiple. London EC2R 6BL 
for collection between 3X0 p-m. and 5.00 p-m. on We dnesda y. 14fo August. 1983. Any 
uncollected aHounent tetters will be despatched by first class post as above. 

ADouneat Inters may be split up to 3.00 pa on 7tb January. m acrord aMev^ 
the instructions contained ihcmfl imo denominations or nuhiptei of £100 principal 
amount of Slock. 

Units a duly renounced fofiy poM^mmiMwiit 

duly completed is received by die Recetvmg Bank oo or bc kne9ifr Jaouar^l 9«q.ilie 
Suck represented by such allotment letter will be regeuned in foc n ame of foe ongj rwi 
altonenndtlureafterRqtfwred Stock will be transfcraWe only by mstrumeoioftransfiai 

AHounent tenets wifi provide for holders of Stock to elect to take delivery of Bearer 
Each holder of Stock who elect* h. foe allotment letter 
to rreeire the Brerer Bonds repremfoTR the «me « 


by oofieettoo fiam the on tecs 01 uoyre ' - .7: 

InueSeciion. P.O. Bo* 1000, 61 MoorgWfcLMdon enR ■ «Lor Regwtrart 
Depvimeu. GorfoHV^ 8 * Wwhfoft Suw* BN l_ 6DA, or 
(b) by post. XI the risk tri’the applicanu or _ 

(O by delivery wan existing account with EurtxtearorCEPEL.^ 

Bearer Bonds are repeated to be available fbr delivery on and after lOthFebrnaot l986 - 

c.-, k mtifimes will be despatched on lOfo February 1986 at the risk of registered 
SSS^SSSSi^iMdi^ renlSShokter (or in foe case of join i hokJentofoc first-romod) 

Jg^SS^A&t^aflotmen. teueffS.ll ream » be valid for any 
purpose. 

No Suck certificate andno Bearer Bond will be made avaiWticuntea the refcvantSio* 

is folly paid. 

INFORMATION RELATING TO THE ESUE - 

*!* *1.*^ I^S^RnancR! Agreement 

Conanuuon. FhumM Agrementimran™^ Rooluiiorf oTlhe 

ttlidation Ad 1M9. KZp^iosAB 1901 and 

Australian Loan CotmnL Leans ™ PoB to be timed 



ofall oWt^uonsoT Aosmtlta with .espea tbemo. , 

JSJSAVSSm 

nine ouatandina. 


Farm and Transfer 

The Slock win be available either In the form ofRa gi stered Stock ocal the option of the 
person .entitled ibereux in the form of Bearer Stock. On or after 1 1th Febreary 1986. 

in printed arooonu of £5X00 m integral mnltipics^mofftwtaw^lock and’Sv 
imo. Bearer Slock will be represented by Bearer Bonds in the denomination of £3X00 
each and. subject as aforesaid, on ime. interest coupons ("CouponO will be attached 
to each Bearer Bond in respect of each interest paytneat due for which the Record Date 
(as defined io "Payments" below) boa or after the daw of isnie of such Borer Bond. 

Lloyds Bank Pic has been ap po int ed Registrar of the Registered Stock (foe "Registrar" 
which expression includes its successor for foe time being) which win be transferable in 
multiples of one penny by an instrument in writing m foe same manner as if foe 
Registered Stock were a security to which Section I of the Stock Transfer Act 1963 of 
Great Briiain applied. Bearer Bonds trill be transferable by delivery 

Dctenforatioa of Rate of Interest sad Issue Price • 

The Stack-will bare attached such rate of interest and be issued at sueb price as will result 
. in the Stock laving a gross redemption yield determined oo the basis described below 
(the “Issue Yickn. 

The Issue Yield shall mean the sum of 045 per cent, and ibe grass redemption yield, 
rounded in force places of decimals (wifo 0X005 being rounded upwards); on 13% per 
coil Treasury Stock 2004-06 at 3.00 p.m. on Rfednes day 7th August. 1985. the price 
cum dividend of such Dewy Stock to be determined by S. G. Rhrbutg A Co. Ltd. to 
be foe arithmetic me a n of the bid and offered prices quoted on a doling basis for 
■ setdement on foe fitUowing business day by 'time jobber* in the GUiredBti market. The 
grots redemption yield will be expressed as a p erce ntag e and win be calculated on foe 
basis indicated by the Joint Index and Claarificaiion Committee of foe Institute and 
faculty of Actuaries as reported in foe Journal of the Institute of AcutariesMiL 105. Pan 
1. 1978. page 18. 

The rate of interest attaching lo the Stock win be determined by S. G. Wferburg A Co. 
Lid. and Will be IB integral multiple of one righfo of one percent, and will be as high as 
possible consistent with an issue price as near ax possible in. but mil less than. £8&50 
per cent. The issue price will also be determ i ned by S. G. Uhrbwg A Co, Ltd. and will 
he expressed as a percentage rounded to three places of decimals (with 0X005 being 
rounded upwards). 

It is intended dot notice of the Issue YickL rare of interest and isnie price wifi be 
pabKshcd In the financial Tima on Thursday. 8th August. 1 963. 


S.'X' .The Stock wiWxur interaiiSbm 34 fo Augus t. 196 5 at a rale per annum JO be determined 
in accordance wmf^tXeAninakm'ofRatc oTTnierest and Issue' Price" above. Interest 
•.on the Stock wilfbe payable by equal half yearly instalments on !4fo April and 14th 
October m each year except tint the first payment of hnerew in respect of the period 
from (and including) 14th August. 1 985 to (but excluding) !4foApriL 1986 win be paid 
oo l4ih April. 1 98o and win be ca l ctit ai rd using the following fo rmula: — 

( 148 30 \ / 95 \ 

365 P ; V 365 / 

where £! is thcfiist payment of interest on £100 principal amotml of Stock; 

R is the percentage rale of interest attaching to the Slock; and 
. Pis foe issue price. 


In the ewe ofRcgictercd Stock, payments of principal and interea will be made in pounds 
surfing by cheques or warrants drawn on a Tbwti Clearing Baneh of a bonk in foe City 
of Loodoa. which will be sent not later than the due date for payment thereof at foe risk 
of the persons entitled thereto, by post to foe persons registered as Sto ckh old er s at the 
dose of business oo the relevant Record Date or io their Dominated agents tor their 
accmiflL "Record Date" shall mean foe fomioh day before the relevant interest payment 
date on if this is not a day on which the specified office of the Registrar is open for 
businesa. foe first such day thereaftcr- 

In the cue of Bearer Suck, payments of principal and interest will be made, subject K> 
foe provisions of foe Deed POO. against surrender of Bonds oc as the case may be; 
Coupons at any specified office of any Paying Agent by sterling cheque drawn on. or at 
foe option of foe hoWer (if surrender is made at a specified office not in Londoo). by 
transfer toasurfhigaccoaM maintained by the payee wiih. a bank in foe City of London, 
subject to any fiscal or other laws and regulations applicable thereto and to norma) 
banking practice. The initial Paying Agents and their specified offices are Lloyds Bank 
Pic. Registrar's Department. Issue Section. P.O. Bax 1000. 61 Mooipjc. London BC2R 
6BL. Morgan Guaranty Trust Company of New Ybrk. Avenue des Am 35. B-I940 
Brussels. Belgium, and Kicdtefoank &A- Ltucmbovgeoise. 43 Boulevard Royal, P.O. 
Box 1 108. Luxembourg 


Untess previously forfeited or purchased and rsntrllrd. Ansuafia wUi redeem foe Stock 
at par on 14th Octobeg 2012. 

Australia may at any lime parehase Stock through the market or by tender (available to 
aft Stockholders alike) at any price or by private agreement n a price (exclusive of 
expenses andactTped interest) which, if foe Stock is then lined on The Slock Exchange, 
stab not exceed foe. avenge of the middle market quotations taken from The Suck 
Exchange Daily Official List for the 10 business days last preceding the dale of purchase 
oc in the case of a parehase through the marker, at the market price provided that such 
price is not more than 5 per ccol above socb average, but not otherwise; 

Australia will be entitled to hold aod deal with Stock purchased rn accordance with the 
terras of ibis paragraph, which may be cancelled or not as Australia dusks fk. 

FURTHER ISSUES 

ir Australia wishes to broc further stock so as to form a tingle ism wifo the Stock, it 
shsH beat liberty to constitute soch further stock by* supplemental Deed Pod on terms 
foal it shatl be eonsolidaiied and form a single ism with the Stock. 

USE OF PROCEEDS 

The net proceeds of foe issue of foe Stock w3! be added to Australia's international 
rescrvc*.-T1ieA8straKan currency equivalent or the net proceeds wiH be nsed for general 
finanorit purposes of Australia. 

STOCK EXCHANGE DEALINGS 

The Stock in both registered and bearer form trill be dealt in on The Stock Exchange in 
the Grb-ertpd market and will normally be traded for settlement and d eliv ery on foe 
dealing day after the daw of the transaction. The price of the Slock will be qtxtted 
mefeufveof accrued in te rest. 

It is expected that dealiagson Tire Stock Exefaaoge will begin on Friday. 9th August. 1965 
wit bom documents of tale and at seller's risk for deferred settlement no Thursday I5fo 
August. 1985. Dealings prior io receipt of allotment leitcra win beat foe appHcaMh risk. 
A person- so dealing must recognise foe risk that an apphearioo may not have been 
accepted to foe extent anticipated orttt afi. 

CURRENT TAXATION ' 

Aastrafia 

AD payments of principal and interest on foe Suck will be made without mUtiMMng or 
deduction for or on account oC and shall be fine of. any present or future taxes, duties, 
fees, or other charges imposed or levied on the Stock or any holder thereof tv or an 
behalf of Australia or any political uitxflvuioo or taxing authority thereof or therein. 
The foregoing shall not apply io payments to or (bribe benefit of any resident of Australia 
or of any of the Australian Ifcnt lories of Norfolk Island. Cocos (Reefing) Islands or 
Christmas Island. 


Dated] 

Tbcteuemeais bdow are baaed on current law and Inland Rcvnme p ra ctirr. 

United Kingdom income lax at foe basic rate (cmrenfiy 30 per eanL) will be deducted 
from interest paid on Registered Suck. Holders oTRagbiered Stock who are not resident 
in the United Kingdom for tax purposes may apply for eacmpdoa Horn this rax by 
sending* Arm A3 to the Inspector of Foreign Dividends. 

Such Income tax wifi also be deducted Bum huerest paid on Bearer Bonds by the United 
Kingdom Faying Agent unless ■ declarnuon can be node; in foe form required by the 
Inland Revenue, that the bolder is the b ene fi c ia l owner of foe interest (and foe mmest 
» not deemed to be the hxxnur of n resident oTfoe United Kingdom for tax purposes) 
and of foe Bearer Bond and is not residan in fog United Kingdom for tax purpose*. 

Tbercare certain exceptions' to foe abovewhot interest!* paid to tanka or.wbcrointerea 
oq Rostered Stock is paid directly abroad. 

Paying Agent! outside the United Kingdom will not dedner United Kingdom income 
tax from interim on foe Bearer Bonds. Howeveuwhere a ay person in the United Kingdom 


County Bank Limited 
Kleinwort, Benson Limited 
J. Henry Schroder Wagg & Co. Limited 
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obtains payment of interest on foe Bearer Bonds on behalf oflhe bolder that person will 
deduct United Kingdom income tax untess a dectarxiioo can be made in foe form 
required by die Intend Revenue foot the holder is the beneficial owner of the interest 
■"d of foe Bearer Bond and is not resident in the United Kingdom Ibr tan purposes and 
provided, that foe interest is ora deemed to be the income of a resident of foe United 
Kingdom tor tax purposes. 

The Stock will be a qualifying corporate bond for foe purposes of Untied Kingdom tax 
on capital pins. Under foe Finance Act 1 985. no gain or lost for foe purposes of such 
tax aril) be realised on any disposal of the Suck oo or after 2nd July. 1986. and no 
indexation allowance wiD be given oo say disposal of the Stock effected before that date; 
The Stock will not be a deep discount security within the meaning of Section 36 of foe 
Finance Act 1 964 for the purposes of United Kingdom tax on income. Notwithstanding 
that the issue price of the Stock may be below its nominal value, no part of that nominal 
vahte paid on redemption of the Stock purwiam to the paragra p h bended “Redemption" 
under “Information Relating to foe Issue" above will be treated as subject io United 
Kingdom tax as income (except where foe recipient is a person holding the Stock as a 

dealer for United Kingdom tax purposes). Oo a disposal oflhe Slock in the open market 

by a bolder of tbe Stock (other than a disposal by a person bolding the Stock as a dealer 
for United Kingdom tax pwposea but mduding any disposal by any other person on a 
purchase made by Australia pursuant to tbe parag raph bended "Redemption" under 
"Information Relating to the Issue" above), no pan of the disposal proceeds received 
will be subject to lax as income (save for any amount which foe new rules mmxhxcd by 
tbe Finance A a 1965 may ireat as representing interest accrued on foe Stack in foe 
interest period when the disposal take* place). 

STAMP DUTY 

Transfers of Slock are free of United Kingdom sump duty. 

INVESTMENT STATUS 
TVnatee Stares 

Registered Stock, when listed, will be an investment fttEiig within Part n of the First 
Schedule to Ibe Trustee Investments Act 1961. Investment by trustees in bearer bonds 
is suhjeeiio the provisions of section 7 oflhe DnsteeAci 1923. 

I n sor ao ce Garapnay Status 

The Suxfc will be within the meaning of "approved securities" under tart V ofThe 
Insurance Companies Regulations 1981. 

' ' tr” : 

Underwriting) 


Australia has agreed to pay to the Underwriters commissions aggregating £1 JS per £100 
principal amount of Stock for their serviesss managers and underwriters of the iarae 
our of which will be paid commissions to the broken to foe issue, Rowe A Pitman and 
Phillips A Drew, and certain other persons who have accepted offers, made oa bcfaaRof 
Australia, of nndcrwmuu participations in respect of the issue of the Slock. Australia 
e of IJhp pcrflOO principal arpoum of Stock to recognised I 


By a Subscription Agreement dated 5fo AugusL 19*5. S. G. Wfaburg A Co. Ltd_ Baring 
Brothers A Co- Limned. County Bank Limited. Hill Samuel ACa. Limited. Kldnwort. 
Benson Limited. Morgan GrrnftS & Co. Limited and J. Henry Schroder Wigg A Co. 
Limited (the "Underwri te r s ") have agreed with Australia to u nderwrite Ibe teae of tbe 
Slock. The Subscription Agree m ent is schject ta certain conditions and S. G. Warburg 
A Co- Ltd- on behalf of foe Underwriters, may in certain ci re u msranors terminate 
foe Subscription Agreement. If the Subs cri p ti on Agreement is so terminated or the 
Subscription Agreement does not become tmctmdhionaL no application fix the Slock 
wOl he accepted or. as foe case may be. acceptances of applications for foe Stock win 
become void. 


will also pay brokerage i . 

or Stockbrokers on allotments made in respect of applications on forms bearing their 
stamp; this commission will not. however, be paid in respect of any allotment which 
arises out or any underwriting commitment. The loud expenses of foe issue (iactudug 
tbe above-mentioned commissions but excluding brokerage) are estimated » amount to 
£1,340,000 and are payable by Australia. 

Decnmctas far Inspection 

Copies or tbe following documents will be available for inspection at the offices of 
Coward Chance. Roycx House. Alderman bury Square. London EC2V 7LD during 
normal business hours until 23rd August. 1985:— 

(i) foe Subscription Agreement referred to above; 

(ii) a draft, subject u> modification, of foe Deed PdH referred to above; and 

(iii) extracts from foe following statutes and other documents trialing to foe 
Issue of foe Slock: Australian Constitution. Financial Agreement. Financial 
Agreement aci 1928. Financial Agreement Validation Act 1929. Financial 
Agreement Act 1976, Certificate as to the May 1985 Resolution of foe 
Australian Loan Council (signed by foe Secretary thereof). Loans Securities 
Art 1 919. Arts Interpretation Act 1901. Housing Assistance Art 1964 and a 
certified copy of a Federal Executive Council Minute 
recommendations approved on 30th July; 1985 by the Governor-General of 
Australia acting with foe advice of the Federal Executive Council. 

General 

No person is authorised to give any information or to make any represertlaiion not 
contained in this Prospectus; and any infbrmaiion or representation not contained herein 
must not be relied upon as having bees authorised by Australia or by any of the 
Underwriters. This Prospectus does not constitute an offer to sell or solicitation of an 
offer to buy foe Stock in any jurisdiction to any person io whom it is unlawful to make 
such an offer or solicitation in such jurisdiction. 

Tbe principal ofaod interest on tbe Stock will be payable from the Consolidated Revenue 
Fund of Australia. 

Annliralion_wiH he made In Fun w-Wr f TOFI fa r SmrV UJ be accepted for 

clearance. 

Copies oflhe Prospectus and application form may be obtained frorre — 

'The AostraEoa High Carara hal oa. Australia House. Tbe Slrand. London WC2B 4LA. 
&G.Hivtog A Co. Lai- 33 King William Street. London EC4R9AS. 

Row* A Pitman. I Finsbury Avenue, London EC2M 2PA. 

PhHKps A Drere 120 Mootgaic. London EC2M 6XP. 

H^^!!SJ^- Re » isu ■''* De P ,n,,ln,, • k“e Section. P.O. Boa 1000; 61 Mboraate. 
Londoo EC2R6BL. 

Lloyd* R««k Pic. J3I George Street. Edinburgh EH2 4LQ. 

Cnrapaay Ayanaeftfteots Office. The Stock Exchange. London EC2P2BT (until 8th 
August I9B5X 


APPLICATION FORM 

Ths ropliemfe* ■* MD open at 18 l 88 mm. an ThmadaK ** Angus*. I98SL and dose bfcrw the 
the tedgsd . I t h Lie y ds terol r Fie, ■uf a trart nvp a rt s rear . laiar 9mfora . RO.Bax lgQC.61 


EC2K6BL. 


COMMONWEALTH OF AUSTRALIA 

Ime sb a yield basis ofEUMOMtO Lou Stock 2812 

Payable as fbfluwr Oo application £30 per cent, and as to the balance for value not later than 9ih January, 1 986. 


7b: & & WMbwg A Ox Ltd. on 
la accorrhocB with the Kraft of 


the PraipectBS(ibe "Prospectus"), dwol 6th Aopu. 1 903. (Are request yea to allot to nx/at Slock as at om betow: 


Prme^pal mnooni of foe Smfo 
apptadSn- 

Acmw cadomd as £30 per cem. 
oflhe priaapal mnomn applied ter 

£ 00 

£ 00 



he fee a 


dflri friadpri 


SM a ad fo— ta r ter lha teOawteg 1 - - a f 


£100 

£1.000 


Ami*** ofSndraBvtifdb' 

rioooo-fjoaooo 

iCIOQjOOPer prater. 


set oat i» the right brad baa above. 

ofStexkapphcd far or any kner amount that may bcaUotud in respect of tbit appUration and to pay ter the 
oftecPmpecm*. 

rarrapees of the Sack allotted Material he sent toute/usfonlra* for akenmive method of paymcai is beiag 
po« at myAiur rifo at the adfoea shown bdow hi cootidentiaa of Aratnlia sgreeing to altar tbe Stock on 
of foe ta aipacBft and of ibe S u bs ci ipu onAgiconau referred to therein. I/we sgwe lha app iirau e u mall be 

1. 1963 and ftar this gnsewoe stag eoasataie »i rotatcralcontraa between A imralii and dk/bs which sbsB 

I ddlvera oftlm appheadciB terai m Lloyds Budc Nc. 1/Wb uulBsiaad that foe eompletiM aad dehraiy ofttea 
l»c m a sti iu Tci a m« i ■ iw««i on Oa nty/uurcheqvc win be honcured oo fag tmjumii ow- I/Wfc baehy apte 
info ter value not later thae 9fo Jammy; i 966 on aay aBaaDcm Bode to m^bs in remect offois appheaxion and 
rach tatws by foe doe due wffl reader foe amoual prevwcdy paid liable to forfchue aad foe -Bouran liable 
: rata of two per csbl above the Brae Rate ter the rime bom of Lk»*Mt He aw ha dmgedoasach 
adfoft ^ mM ta r^whta raggadte te^ofoer nafats, a> i tifrabof paymem. sTO foe^aodt fagy paid 

/or* qmBeKtea Jbrm. CVoaer ahotM be madt finable to Uoydt Sank PAT and Croat* "AHMfia Casa" 
d Kinpiomor tkc Oamnt! Woods of a bank *Jnch It tMerm member cf the Lamtkrn orScartah Gearing 
Okroues to bedeared Omm* rhejabtiet pn^M/br the member* Oa* Clearing Homo. 


-does not iadadejdn^ntn 


seftar* 


O) !Wq 

Ijfteraifg mjvwv mtraar *r ritatew do Jtew «swV *r ■ 


Joot Applicants fifany): 
aSfav dteM v km dionln 




Address infidL. 


W.IM.MIVIW 


FOB OFFICE 
use only 


Acceptance 

amnber 


2. AmoMMofSncfc 
aeccpeed 


X ABMim reeaved 

oo apptkalion 


A Ammuu payable i 
Slock accepted 


5. Amoumretoracd 
£ 


6. Batance payable 
£ 


7. A L number 


8. Chcqueauaiber 


Surname. 


Address UfaU:. 


:1ft. ten. temwacu 



ALTEBNATIVE METHOD OF PAYMENT 

( This method of pay me nt a a m i ab le etdy to recagrtktd Bonks or 
SNrekbnkm os described in ti# Prospectus) 


ftv A 

Plraac tick here ir yoo »bb yam rraouoorable kner of aOouneu asd/or cheque __ 

br caeera autaavUoo moneys to be retamed at JJtqKh Bank Me. taiaiat . I I 

Department, fame Section, PXX Box 1000, 6! Mnxsaic. Loodoa EC2R 68L frr I 

coneehoa. 1 1 


credit tp the account ill .ignitrit "Aastrafia Loan" by 1000 a.m. oa 
Itib August. 1985 tbe amoeul in Item Ctrarag Foods represratnig 
paymau at foe rate of £30 per oat. ter the »nek aliened in tbe 
penoaCs) aimed teovcia respect often application, la coothicrBtion 
of Ansgabx xsrente to allot the Stock as mr a rioard atxwe. we spec 
teat this ens u e me at foai be inevoabie mail I5tb A mm. 1983 
and tern this softener shall coasittaa a coBcm! contract between 
AiBbalia and us which shad become binding opond^aidiordelivciy 
Often appftradoo ferat to Urn* Baal Pie. 

Authorised bgamnn s 


Nuuk <tf bank or broken 


Address la fidb. 


j. ■ r- J- 


. -r *■ : 1 -r*.\ O - ^ . J .. ... , . . ^ 




W ■ ' 








r*wr *• - x. - - 
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TECHNOLOGY 


EDITED BY ALAN CANE 


Curing a painting problem 

Ian Hamilton Fazey on paint that can be used in the wet 


Rare business caution enters 
the video rental industry 



Faint for all seasons: Redecorating at Blackpool pleasure 
beach. 


NEW KINDS of paint that can 
be applied in cold and wet con* 
dtiions can bring cost savings 
for industry and more winter 
work for painters, according to 
paint-makers Crown. 

The Lancashire-based com- 
pany. part of Reed Inter- 
nationa], is to launch a cam- 
paign this autumn to try to 
change what it sees as 
entrenched attitudes to paint. 
These have led to a virtual 
embargo on outdoor painting in 
winter on the grounds that 
paint applied in wet, cold con- 
ditions will usually fail as a 
protective coating because it 
cannot “dry" properly. 

One result is the lay-off of 
thousands of painters each win- 
ter. In addition, most outdoor 
painting schedules have then to 
be crammed into the warmer 
months between April and 
October, when demand for 
skilled labour often outstrips 
supply and painting contractors 
therefore push up prices. 

While the argument against 
winter painting is almost cer- 
tainly true for most oil and 
water based paints. Crown says 
this is not the case for a new 
family of coatings known as 
moisture-curing urethanes. Old 
habits and attitudes, the com- 
pany says, are difficult to crack. 

The new paints can be applied 
to any type of surface, no 
matter how cold and damp the 
ambient conditions, and will 
sdll harden to a perfect finish. 
The surface itself need not 
even be dry. 

Crown has been perfecting 
the technology for several years, 
using some high-profile, very 
exposed objects to prove its 
plaints for the paints. Other 
paint companies with similar 
products in the market now 


the paint cures. The U.S. 
scientists worked out how to 
produce a urethane resin that 
wouid polymerise into a very 
tough paint by reacting not 
with oxygen, but water. 


a high risk of cans exploding. 

All the paint companies in 
the market have used advanced 
techniques — which remain 
trade secrets — to overcome 
these problems. The result is 
an expensive range of paints — 
they cost about three times as 
much as “normal” paints — but 
Crown believes that the econo- 
mic benefits of being able to 
paint outdoors all the year 
round will make their use 
worthwhile. 

But are the manufacturers' 
claims true? Crown refers in- 
quirers to Hr Harry Pickup, 
manager of the paint and model 
department of Blackpool 
Pleasure Beach, the 42-acre fun- 
fair on the Lancashire holiday 
resort's south shore sea front. 

Conditions could hardly be 
worse for a paint to prove its 
worth and Crown saw the 
pleasure beach as an incompar- 
able test-bed when the manage- 
ment approached the paint com- 
pany for advice. Apart from 


include Ameron, Berger, inter- 
national, Leighs and Sigma. 

The principle behind the 
technology was first published 
in the early 1960s when U.S. 
Navy scientists were looking for 
better paints to protect the 
decks of aircraft carriers. These 
had to be applied at sea, often 
in cold latitudes, when the ship 
was pitching and rolling and 
the atmosphere damp with 

spray. 

“Wet” paint does not “dry" 
but "cures,” forming a polymer 
that hardens as chemical re- 
actions proceed. 

Normal oil and water-based 
paints cure by oxidation, react- 
ing with the air. The reaction 
is sensitive to ambient tem- 
perature and humidity: the 

drier and hotter it is, the better 


Moreover, the reaction 
worked right down to freezing 
point Far from needing dry 
conditions in which to work, 
these new paints thrived on 
water, actually taking it up 
from wet surfaces In order to 
cure. 

According to Mr David 
Leaver of Crown there were 
two reasons why it took 20 
years to get the new paints 
on the market in commercial 
quantities — conservatism in the 
paint industry and sheer 
technical difficulty. 

The difficulty arose because 
most pigments contain water, 
so tiie urethane resin started 
reacting with them in the can, 
causing the paint to gel. Worse, 
the reaction's main by-product 
is carbon dioxide, so there was 


corrosive properties of seaside 
air and weather, the fair- 
ground's rides have :o cope wick 
6m people clambering over 
them each year and are sub- 
jected to vigorous wear and 
tear as moving machines. 

The other problem, of course, 
was that the use of conventional 
paints meant that the painting 
season coincided with the holi- 
day season, necessitating the 
closure of rides during paint- 
ing, loss of revenue and work- 
men's clutter at a time when 
management wanted the place 
looking its betf. 

Mr Pickup says the moisture- 
curing paints have completely 
solved ail problems. Painting 
is done in the winter — cold, 
damp weather is no deterrent 
— and no rides have to dose for 
it during the summer season at 
alL Some of the first trials, 
carried out five years ago. were 
with paint* that have retained 
their colour fastness and re- 
painting has not yet proved to 
be necessary. 

The paints can be applied to 
any surface and bare proved 
effective on steeL other metals, 
wood, concrete, plaster, asbes- 
tos. cement, brick, plastic and 
other layers of paint. 

Crown’s version of the tech- 
nology has also proved itself 
on two other very visible struc- 
tures: — the 1,000 feet tali steel 
television transmitter which 
Stands on top of the 1.450 feet 
Winter Hill near Bolton and the 
Birmingham Telecom tower. 

Typical of present attitudes 
about winter painting, however, 
is a technical bulletin issued 
only last November by Greater 
London Council. This expressly 
forbade outdoor painting from 
the end of October to the begin- 
ning of the following April and 
explained why oil and water 
based paints will not cure in 
the cold and damp. 

Mr Rex Starr, managing 
director of the Nottingham- 
based Toplis painting contrac- 
tors, which is part of the Cos- 
tain group, thinks that this 
shows why widespread re-educa- 
tion is needed among locri 
authorities, hospitals, govern- 
ment bodies and big companies. 
He employs 120 painters but, 
may have to lay off half of them 
in the winter. 

The prize for the paint- 
makers. of course, would be 
more sales of an expensive 
range of products, but that does 
not mean that it would not also 
be in the self-interest of many 
customers to look at them 
seriously. 


THE RECENT performance of 
the video industry makes sur- 
prising reading- For while The 
number of video software 
rental shops in toe UK bos 
fa! Jon per cent from its 

peak rf 16.000 to only 4.500. 
m the U.S. rental of video soft- 
ware for 1935 is expected to 
jump to 5S7m transactions 
against last year's 330m. 

And Ia Japan sales of video 
software confirm a bewildering 
porters with a rise m value of 
SOU per cent in ISSH over the 
previous year— while this year's 
output of VCRs on which they 
wia be played is expected to 
faH by S 5 per cent. 

In fact, behind the apparent 
confusion there Is some logic. 
The video industry has suffered 
from 3- the grotesque ness 
that comes with rapid growth — 
j mad mfiux of inexperienced 
and unprofessional operators, 
an apparent absence of any 
historical model on which to 


lit comes as a surprise 
when a minnow appears 
and starts about its 
business methodically? 


plan marketing strategies, and 
a proliferation of systems 
(3 pan from the well-known 
failures of V2000 and EVR 
there have been Iterally dozens 
of other technologies throws on 
the scrap heap). 

However, a more reasonable 
pattern emerges as market 
forces bepn ro find a natural 
level. Tee absurdity of 16,500 
video software outlets in 
BraxiD tat the time, one for 
every 330 VCRs) was never 
good for the in dus tr y . And the 
slackeni n g off in the growth cf 
manufacture seems inevitable 
os some countries now move 
towards a penetration level of 
50 per cent of all TV house- 
holds. 

In the UK. closures and cut- 
backs have extended beyond 
the retail and manufacturing 
areas of the business. Latest 
to call in the receiver in the 
UK is a leading independent 
distributin'. VideoSpace— but 

there have been plenty of 
others, including a cutback at 
the prestigious Longman Video 
and an end to Rediffusion’s 
foray into business video. 

Against this background, and 
with forecasts from Fuji that 
world sales of videocassettes 
wifi rise by 23 per cent this 
year, it may seem difficult to 
know which way the video in- 
dustry is really going. The 
answer, however, is undoubtedly 


Video & Film 


BY JOHN CHITTOCK 

up and forward. 

Many casualties result not 
just from over-supply or exag- 
gerated expectation, but from 
backing the wrong horses. Un- 
fortunately. it is also cosy to 
be wise after the evrnt. Who 
could have known that a keep 
fit videocassrtU’ by Jane Fonda 
would sell hundreds of thou- 
sands of copies when many 
other special interest video- 
cassettes have failed? 

What is emerging, quite 
clearly, is that videocawettes 
are no different from any other 
product. They wit! not soil 
themselves. They need clever 
and professional marketing. 
They must be about subjects of 
appeal to the public. And they 
must be easily available in the 
right place at the right price. 

Such professionalism has been 
rare in the business, although 
larger companies such as Thorn 
EMI hose demonstrated how it 
should be done. The problems 
have centred mostly on the 
smaller or newer companies, 
and it conics as quite a surprise 
when one minnow appears and 
starts about its business metho- 
dically. 

The rare example which pro- 
vokes such thoughts Is a new 
British franchising scheme 
called Blockbuster. Not 
uniquely, the company Is pro- 
viding videocassette rental 
through petrol filling stations. 
What is different, however, is 
the careful marketing strategy 
behind the operalion-^starting 
with a thorough analysis of the 
point -of -display psychology and 
the selection of titles, going 
through to the development of 
a computer system which en- 
ables a rental transaction to be 
completed in under three 
minutes. 

By operating as a franchise 
scheme, and with critical selec- 
tion of applicants (only one 
site in 20 is likely to be suit- 
able) Blockbuster has also de- 
monstrated a sense of business 
caution that is rare in the in- 
dustry. Perhaps it is therefore 
no surprise to find that the two 
principals behind the scheme 
were previously at Cadbury 
Schweppes, one as their inter- 
national marketing director. 
This makes a change from the 
car dealers, botchers and hair- 
dressers. all of whom have had 
a dabble. 

As Blockbuster obviously ex* 


peels, software .'till looks like 
providing plenty of room for 
growth. The now cliainuan «n 
the British VideoRrara AiNOCia- 
ttan — David Recall* — summed 
up the possibility »n a mint 
interview. *' It is no longer a 
lime when we can just sit back 
and wait for video consumers 
. . . We hare got to go out and 
gel to these people, especially 
the two-iluidi of VCR owner* 
who do not rent cassettes at all. 

Bui there is still considerable 
scope for the hardware. Even 
though VCR penetration will 
soon reach saturation point in 
a few western countries (but 
ph-niv of room left in others 1. 
the new technology of the 
camera cassette recorder will 
trigger off another boom. 

One hint of the potential 
comes from a U.S. survey winch 
claims that while only 2.K per 
cent of h ousel midi there own a 
video carema. 2T.5 per cent own 
a film movie camera. TJie former j 

£The new technology of ; 
the camera cassette j 
recorder will trigger off 
another boom? 


is virtually a direct replace- 
ment for the latter, and indeed 
when the public discover that 
video cameras are Infinitely 
cheaper to run. with syncho- 
nised speech, instant playback, 
and now in one small combined 
unit, the high price of the 
equipment (around £1.000) will 
no more stop mass ownership 
than the high price of motoring. 

If I ever doubted this possi- 
bility, Z accidentally found re- 
affirmation last week when 
checking through some vidco- 
c asscncs. One. I discovered, was 
shot on an aid two-unit video 
system I had borrowed for re- 
view — but thoughtfully prefaced 
with a voice-over dutehnv. 
•* April 19S0." It contains, in- ! 
ceitahly. interviews with the 
whole family— including mother 
and cocker spaniel, both of 
whom are now well beyond 
their expected life span. It is 
poignant, priceless and an un- 
paralleled experience. 

When the mass consumer 
public discover such possibili- 
ties for themselves, hi 6. stiU 
photography and even TV 
movies may never be the same 
again. It took the public a long 
time to realise what the VCR 
really did — and then came the 
boom. It will take time again 
with the CCR — hut its discovery 
and wholesale adoption must be 
one of the safest bets of the 
century. 



Look at 

Lovell 

FOR CONSTRUCTION 


Robots take 
a faster 


step forward 

ENGINEERS ** , Tokyo-* 
Wow-da tolvfisib hare pro- 
dticrd a two-foot*** robot that 
they *ay ran walk aliens* u 
fast as ■ person- 

The machine, called WI* 
10RD, ran take a ift-Snch 
stride Ur 14 Kimais. The 
robot was drtrlourf under 
a programme iu simulate 
movrmrnt in machine* and 
eventual tv. so fhr emtinrera 


Electronic help 
for the church 

T1UE ClltiRCil authorities la 
Lincoln arc collecting rents 
from Lheir properties with 
the help of a computer 
system installed by OSH. a 
romp any In JBrtjtbouw, Surfc- 
aMre. 

The Lincoln Btocesaa 
Trust use* the system to 
kr«p track of rent* payable 
on hottsrs and other proper- 
ties and to send out 
reminders. 

With the hardware- the 
trust aim records detail* of 
covenants made lu i( 


Guidance in 


the Golf 

SHIPS in the Arabian tin If 
should be at Iran rltk of 
collision as a result nf a 
shipping control system 
developed by Emms, a com- 
pany in Ounhcrlry. Surrey. 

The system has been 
ordered by Raytheon Marine 
Sales and Senrke of the 
VS. It will Unk with a ret 
of radar inti all atiuo* sup- 
plied by Raytheon to nioaKur 
vessels in the Gulf. 

Better bagging 

A NEW Baft-fKUattc auto- 
matic bag-making machine 
from Al Packaging* of 
London produces plastic con- 
tainers from tubing or folded 
film at speeds of up to Z.2W 
an hoar. The 63kg machine 
produce* bagf up to 3L2 metre* 
wfde and t> metres long. 
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Bangkok's geographical position makes 
it the most centrally located city in all of Asia 
So it stands to reason that no matter 


where it is you want to go in Asia, Ban{ 
makes the perfect jumping-off point 
Bangkok is also the home base for ' 
International. So it's not surprising that 
should have more flights in and out of t 
than any other airline. 


For example, there are four flights daily 
between Bangkok and Hong Kong 

Three flights daily between Bangkok 
and Singapore. Two flights daily between 
Bangkok and Taipei 

And there are twenty flights a week 
between Bangkok and Japan. 

357 flights a week in all, to twenty-three 
cities in seventeen countries, throughout Asia. 


THATS ASIAN DESTINATIONS 


BANGKOK 

CHIANCMA! 

PHUKET 

HATYAf 

KUALA LUMPUR 
PENANG 
SINGAPORE 
JAKARTA 
HONG KONG 
TAIPEI 
MANILA 


COLOMBO 

TOKYO 

OSAKA 

SEOUL 

BEIJING 

RANCOON 

DHACA 

KARACHI 

KATHMANDU 

CALCUTTA 

DELHI 


And with our ever-expanding fleet of 
747Bs on international routes to Asia, and our 
wide-bodied A300s flying on die shorter 
regional routes, reaching your destination has 
never been more convenient syc\ -S' 
or more comfortable. C 

So, if you’re travdlingto 
Asia, fly with Thai, VCfere fet 
becoming number one in the region. ’ 
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Financial Times Tuesday August 6 1985 

S COMM ERCIAL LAW REPORT 


J Mnpan y may forgo capital allowances 

SWSSSiM 

_ wlr^SvWes? Mtt to corporation tax fSIS SSfto' 


£ ta if It 

to to.vaive ite right 

!L£® «P*tal allowances 
^g™? corporation tax. 


Mr Justice Walton so heW to deliv^.^^Ltu^rf W 31 ail in nil amounts. gSos* (sections 46(5) and 43(1)). 

gSS. r . ( ^ n ;[ggtag appeals by profits . . (b) Rivtoe^tiSitSl Til ®? »«• Mt merely being It was to be paid by reference 
"jo^xd Malcotav Ellis obmS of.. aflowabS quixotic wishing to contribute to to "accounting periods,” not 

of taxes from the SmcSmw A ■ <£> ^ wealth of the nation but yeas of assesSteniT and was to 

mwaioner s decatfouthat ^ imduswon " ' ' ‘ w ^ re motivated by the enactment be paid within nine months from 

BP OU NortWn ^ of section 43 of the Finance Act the end of the accounting period. 


-hii ITj Ui !? auow " m nil amounts. BP Tvne 

eon tali’ SSLyhS SSL 6 a PPealod against seven assess- 

iSSn K£“2* J""- “arts for seven consecutive 

punting periods ending 
mS^reouL^d December 31 1970 to December 

to dXS^ ** n0tl “ • ■ ‘ 31 W8 a» in nil amounts. 


BP Tyne Corporation tax, when intro- 
seven assess- duced by the 1985 Act, was an 


a return of the 


entirely new tax which was 
chargeable on "profits" consist- 
ing of “income" and “chargeable 
gams" (sections 46(5) and 49(1)). 


It was to be paid by reference 
to "accounting periods,” no 


y u »?V‘“*rcs ur Oil North*™ afitowanwM " m secuim ea or ine Jf'iiL , 

^ etend ™ Reflnei y Ltd and bp + ' ■*. j. < n ° 1975 under which it be- or within one month from assess- 

Tyne Tanker Co Ltd * * came innwssa>le for them to meet 

entitled to renounce their riehr i***? 13341 ““?? tarwani losses incurred The Revenue's case wa 

to capital allowances. P^t raised was whether for cor- before the end of 1972. founded on section 56 of the 

Section 56 of the Fmano* a <*■ SS? tlon *25. purp<>sea capital They had therefore calculated 1965 Act The construction which 

19®5 provides: "(1) In comm»*SS aLJ ‘ owan °e feB to be credited to that It would pay them to re- it sought to place on the first 

• • . a company’s Droflts ™ f. <Xtal I* ai y automatically against n ounce wholly or partially cer- three subsections was that their 

there shall be made &n %nrji ^r whether only those tain of their claims to capstad application was mandatory in 

deductions as are WuiwJtX spemficaHy claimed allowances thus enabling them that no reference was made to 

give effect to the ivHnriiritml IS te ^L to r® token into account. to claim annual allowance based the taxpayer's “claiming" the 


calculated 


waucoons as are reauired tn eSr^rZ . •yvamar oemiea allowances urns enabling them 
give effect to the wwitionL IS f ^L to ta *® n k**® account. to claim annual allowance based 
the Income Tax Acnf wttS? »n^>ector of taxes was on higher figures of written down 

late to aBowfluices iSS 1 *"® ior , *** fOTmer result, value after the end of 1972. 

«ra*s ./Vtobe i areUing f« The Special Commisstooere 
- nwne ... to the latter wath the deliberate unfaeJd the eomoanaes* claims in 


allowance; instead there was 
mandatory language, “then 
shaJi be made." 

That submission was wholly 


Mien his ship was torpedoed... 
so was his Mure peace of mind 

-tH. - --• n served right through the wat 





«^Ti J™ ^ ajfferedfrom exposure. He 

8013 b*® home rec *'*d a dlroofhrfrt>rna 
bombwhiteho was there on leave. 

. *»» mind could take no more, and he spent the next 25 years 

in and out of mental hospitals. He now fives with us. 

SaHors. SokCers and Airmen still risk mental 
breakdown in serving their country However 
brave they may be, the strains are sometimes 
unbearable. 

We care for these gallant men and women, 
ftt home and in hospital. Wlo run our own 
Convalescent Home^ a Hostel for the younger 
homeless who can stf B work, and a Veterans' 
Home tor the ageing warriors who am no longer 
able to look after themsetves. We also astist 

people like R tH n at Pensions 

Tribunals, ensuring that they receive all 
that is their due. 

These men and women have 
sacrificed their minds in sendee. 
Tb help them, we must have 
funds. Please send a donation 
and, perhaps, remember us 
rith a legacy. The debt Is 
owed by all of us. 

"They’ve given 
more than they 
couJrf-pfease 
give as much 
. as you can." 


€X-S€RDIC€S mClITAL U 16 LFARC SOCKTy 

! Broadway Houm,TIw Broadway; WlmbMonSWISIRL.Ibbei-SM 6333 J 

I Ptooae (bid encfaisednw donation fDrCS/cio/£20/C5Q. I 

| Pteasa send me further detolB about »w Ex-Sarvicae Mental Wsilare Sodaty a 

| Name {block letters*.... ■ 

| Address. - — ■ 

Signature -g? , 
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ACROSS 

1 Expand, the area in which 
dogs are given starting 
orders ? (8) 

5 Putting some water on the 
road is simplest (6) 

9 Establish prune as food 
source (4, 4) 

10 Excitement about royal 
lover (6) 

12 Exist on arsenic compounds 
<5) 

13 It' Is happening with ocean 
<Wft (9) 

14 Pavilion is the place to 
watch bowlers opening (6) 

16 Mould larch to shape of 
wheel (7) . 

19 Staff gossip— It stinks (7) 

21 It needs a screen around 
but mine is broken in the 
middle (6) , 

23 It would be fattaooqs 
reasoning to do away with 
timber by internal com- 
bustion (9) .... - 

25 Bear on other side of play- 
ing area (6) 

26 Died recently, flattened by 
Poles (6) 

27 Starting price caller for a 

28 ChoEe" for each is held in 

reserve (6) . . ... 

29 One way to paint bridge (8) 

DOW. , , 

1 Many differ and include an 


M f II | ■ I _ |M « 1 1 1 1 


2 Nothing has altered In 
stable block (9) 

3 Stocks and hares? (5) 


Sterling Cwrw»c y >- ^ M P a pw C 
Loww volumes rtgl*«™« J*"V» 
underlying t inures up prints on 
the previous close, p,, viou , d , y •„ 


me OPTIONS REPORT 


Eet volume 
Call* Pute 

313 281 


open intertet 
Calls PyW 


Curodriler Future — pdm* of 100% 
Volume depressed by a slow under- 
tying futures morkot. 

Previous day's 
Eet volume opm inte J»* 

Calls Pine CaH* PJjw 

72 S3 KO 788 


for hJM dtalls of »eRfame« prices caff: 


principle. The inspector appealed fallacious. It was weti reoog- 
by cases stated. nised that “shall" an a statute 

The primary purpose of fayirtg was frequently not mandatory 
statutes was to raise money for but directory only. It was in 
the running of the country. Capi- that sense that the word was 
tal allowances were introduced used here. 

by the Finance Act 1945 to The most obvious reason for 
encourage reconstruction after that conclusion was that the sub- 
the end of Worid War II. They mission was totally contrary to 
were introduced as a benefit to income tax practice. Mr Woolley, 
the taxpayer and not as a benefit for the Inspector, was unable to 
to tiie Revenue. suggest any reason as to the 

It was to be expected that a necessity for making such a 


to the Revenue. suggest any reason as to 

It was to be expected that a necessity for making such 
person who was entitled to a change, 
benefit of that nature might take Mr Woolley also sought to r 
as much or as little of it as he on the provisions of Scfaedul 


: to rely 
ledule 6 


chose. It must eqoaJdy follow to the Finance Act 1966, intro- 
that as the allowances were not duced by section 27. 
introduced for the benefit of the The teams of that section 
Revenue, it could have no coo- entirely contradicted the essence 
ceinUe ground for complaint if of Mr Woolley's snbnuasMiL If 
the taxpayer did not take fuU he were correct, the section 
advantage of them. If it were ooeht to read “deductions aliow- 
not for the enactment of the able or mandatory” not simply 
1975 Act toe Revenue would “deductions allowable." 


sever have dreamed of tnoteting 
on its present argument. 


An “allowable’’ deduction was 
something which might be 


The case was concerned with allowed, not something which 
capital allowances' “in taring a must be taken. 


trade" (Income Tax Act 1952, 
section 310(1)), and not those 


It was dear from paragraph 2 
(5) of Schedule 6 that it was 


made by way of “discharge or the company which, in the first 
repayment of tax” (Income Tax instance, made a return stating 


! Act 1952, section 301(2)) 


which its profits were, and that 


In the totter case allowances to making that return it made 
were primarily set off against certain deductions, among them 
particular income; in the former, deductions in respect of capital 
against general trathng income, allowances. 

There was, however, no real As- The Revenue's task was not to 
tinction in principle between see that the company had 
two cases for present purposes, claimed the maximum amount 
It was common ground possible, but to see, in the langu- 
between the parties that from age ol section 27, that the allow- 
1945 to 1965 fibe right of the ances claimed were properly 
individual or company taxpayer “deductible." 


to capital allowance depended 
on big making a daim, and that 


The appeal was dismissed. 
For the companies: G. 


I in making the daim be could Aaroruon QC and Terence Mom- 
elect to take as much or as little chenson (Lmttlaters and Pomes). 
as be pleased. That continued to For the Revenue: David Wool - 
be tiie position so far as indivi- lev QC and Alan Moses (Inland 


duals were concerned. 

The inspector contended that 


Revenue Solicitor}. 

By Rachel Davies 
Barrister 
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Mr Gerald Clarke (1 eft), Mr Frank Foster (centre) and Mr 
Robert Marshall (right) ta kin g senior posts at IJoyds Bank. 



4 Sadly there is no Dutch 
wine (7) 

6 One wondered about chang- 
ing the bedding (9) 

7 It’s elevated and said to be 
quite spacious (5) 

8 Do away with restriction on 
supply of fuel (8) 

11 Get away with what The 
Jazz Singer does (4) 

IS Carrier is to clear as per 
special arrangement (9) 

17 Taken in by overheard sound 
(9) 

18 Unsound speculation leads 
to financial liabilities (8) 

20 Article on dress is a classic 
oover-up (4) 

21 Take hammer back next to 

service area where driver is 
(7) I 

22 Damage caused by storm (6) 

24 Game includes run round 
the deck (5) 

25 The can be heard in 

the forest (5) 

Solution to Puzzle No. 5,787 
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Mr Gerald Clarke has been 
appointed a senior general 
manager of LLOYDS BANK with 
world-wide responsibility for 
personnel policy. He was previ- 
ously general manager of the 
personnel division in the UK 
Mr Frank Foster becomes deputy 
chief financial officer. He was 
previously general manager of 
the management services divi- 
sion in the UK. Mr Bob Marshall 
has been made a senior general 
manager with world-wide respon- 
sibility for information tech- 
nology. He was previously a 
director of IJoyds Bank Inter- 
national with responsibility for 
support services. 

These appointments are in the 
context of the merger of IJoyds 
Bank- and IJoyds Bank Inter- 
national, which will take formal 
effect by January 1 1986. 

•* 

SQ88 Margaret Barsham, 
formerly with the • international 
division of the National West- 
minster Bank, has j oined THE 
CORPORATE CONSULTING. 
GROUP. 

* 

Mr John D. WOson has been 
appointed to the new role of 
group business devel opmen t 
execu tive at YORKSHIRE 
CHEMICALS. He was respon- 
sible for planning and business 
development in the group's - 
colours division. * 

* 

Mr L. G. Hawkes, a director 
of HMD Europe (a division of 
Engelhard Sales) has been 
elected h onora ry treasurer of 
THE INSTITUTE OF METAL 
FINISHING, for a four-year 
period. 

» 

Mr David Cassidy has been 
appointed commercial director of 
PURNELL AND SONS, Paul ton, 
a member of the British Maga- 
zine and Catalogue Printing 
Corporation, a division of BPCC. 
He joins from the National 
Magazine Company, where he was 
deputy production director. 

* 

Mr Gordon J. XL ffickmott 
has been appointed cfaainnas- 
deagnate of TRIDENT 


GENERAL INSURANCE COM- 
PANY and will become non- 
executive chairman later in the 
year. Mr Hickmott is a vice- 
president of the London 
Insurance Institute. He was the 
first departmental consequential 
loss production manager of the 
CU Group until retirement in 
1972, when as an independent 
consultant he was retained by 
Id, and Willis Faber and Dumas, 
on a permanent basis which still 
continues. He was appointed 
nonexecutive director of Trident 
General in 198L 
*■ 

Following the appointment of 
Mr J. M. Fraser as executive 
vicepresident of Crane Corpora- 
tion responsible for operations 
in the U.SL, Canada and the UK, 
Mr Robert Young will take up 
the vacated position of managing 
director of Crane in September. 
He is staff director, business 
development, Vickers. Between 
April 1983 and November 1984 
he was a member of the govern 
menfs Central Policy Review. 
Staff and then the No. 10 Policy 
Unit. 

* 

The new secretary to the 
POST OFFICE is Mteg Morag 
Macdonald. She takes over from 
Mr Sam Haskett who has retired. 
Miss Macdonald was previously 
head of the Post Office board 
. secretariat and Is only the second 
woman to hold the job of secre- 
tory since tile post was set up 
200 years ago. She joined the 
Poet Office in 1969. 

* 

Sr Urn Harrison has become 
managing director of BUSH- 
BOARD, a member of the 
Mal l in son-Denny Group. He 
remains sales and market direc- 
tor of sister company Form wood 
★ 

Mr David A. Shearing has been 
appointed to the board of WOOD- 
HOUSE DRAKE AND CAREY 
(HOLDINGS). He has also been 
appointed to tiie -board of Wood- 
house Drake and Carey (Sugar). 
Hr Michael H. P. Ingham has 
been appointed to the board of 
Woodhouse Drake and Carey 
(Cocoa). 




-Vfltrl 



•g||g 






* 


jjPjj 



S 3 


ml 





















■ 


iwypi 

= 

■fXT” 


1 


| 






» -,a 


m-asttn 

1 ISO 


<u-4»3 an 

33 is 


— in 

2JB 

-W 3J£ 

♦Si 3L20 

«3 an 


*=®^CIS^®5SSSKiFE55«S5SK5555KcSfitrS=E555Sllt i fit ctJ Bfiif SSKgg&Ki £SffiS5EE3S$S&533! 

























RQ-&BS $4 9^tfR'9ei»iiribNMi]n0H. v 



e;B3MSj!te5pH5 































































































































































*! SHnsrffffiSCHnMiidiy 


Financial Times Tuesday August 6 1DS5 


COMMODITIES AND AGRICULTURE 


Cut likely 
in Chinese 
metal 
imports 

CHINESE IMPORTS of copper 
products, iron ore and iron and 
steel products will fall in the 
second half of 1985 from the 
first half but underlying demand 
is strong over the long term, 
according to traders in Peking. 

Customs figures show imports 
of copper products increased to 
214,000 tonnes in first-half 1985 
from 102,858 in the same 1984 
period. 

Imparts of iron ore were 
3.75m tonnes, up from L93m. 
and of iron and steel products 
to 8.65m tonnes from 5.41m. 

One trader said China over- 
bought iron and steel products 
In the first half of 1985. He said 
there was serious port con- 
gestion, especially in Dalian. I 
Shang hai an d T ianj in, and he 1 
noted foreign exchange reserves 
had dropped sharply. 

u Imports will be up to 50 per 
cent lower than in the first 
half” he said. “But, by the 
year-end, the port situation and 
foreign exchange position will 
have improved and demand will 
pick up again." 

Demand for the construction 
Industry and production in the 
consumer goods and automotive 
sectors is rising and domestic 
production will not be able to 
meet it. he added. 

Another trader said the sharp 
rise in imports partly reflected 
a decision to give small units 
authority to buy directly, which 
led to overordering. 

Official press reports have 
said delivery of steel products 
to the ports in the first half of 
1985 was 80 per cent higher 
than planned levels. 

“I see a soft market here 
until October, when demand 
will begin to pick up again,” the 
trader added. 

Copper product imports will 
fall in the second half of the 
year because of foreign ex- 
change limitations But demand 
is rising ahead of local produc- 
tion, a European trader said. 

The trader said imports of 
iron ore will fall in the second 
half of the year 
But the opening of the 6m 
tonnes a year steel plant at 
Baosban. near Shanghai, and 
other Chinese plans to boost 
steel output means demand for 
iron ore will be strong over the 
long term, the trader added. 


Stocks rise hits 
copper market 


BY OUR COMMODITIES STAFF 

NEWS of a further sharp rise 
in copper stocks in offi ci a l ware- 
houses of the London Metal 
Exchange (LME) yesterday 
brought copper prices crashing 
down. It also eased the apparent 
tightness of supplies which had 
driven cash prices to a substan- 
tial premium over three-month 
quotations in the last fortnight. 

The LME said copper stocks 
rose by 12,250 tonnes to 155,750 
tonnes last week. This followed 
a 14,97 5- tonne increase in 

stocks the week before and took 
them to their highest level in 
about nine months. 

As last week, most of the 
increase was accounted for by 
a continuing flood of higher- 
grade copper into Rotterdam as 
participants in the market took 
advantage of the premium for 
cash sales. 

As a result, the cash quota- 
tion for higher-grade copper 
dropped £34.50 per tonne on the 
day in thin trading to an un- 
official close of £1,049.50. and 
the three-month price re-estab- 
lished its traditional premium 
over the cash price. 

The fading of the cash pre- 
mium — which rose to levels of 
up to £40 over the last week 


— has left traders as surprised 
and baffled as they were when 
it began, though some were yes- 
terday expressing distinct un- 
ease at the suddenness of the 
swings in the market 
No obvious participant in the 
market be he a producer or a 
merchant, has been consistently 

LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending 
August 2) 


AbimJnrum 

(tonnes) 

+1^00 to 140J75 

Copper 

+ 11250 to 155450 

Lead 

+50 to 35,175 

Nickel 

—96 to 6,762 

Tin 

+885 to 2M35 

Zinc 

-ISO to 31175 
(ounce*) 

Shrar 

+70400 to 51/X34400 


blamed .and it has been impos- 
sible to substantiate talk of 
market manipulation. 

“ There appears to have been 
no fundamental reason for this 
nearby tightness,” said one 
trader. “The thing should 
never have happened in the first 
place. If nothing more happens 
bv the end of the week, we can 
assume it was all a nonsense.” 


British company studies 
Australian palm oil plan 


BY OUR COMMODITIES EDITOR 


HARRISONS AND CROS FIELD, 
the UK plantations group, is 
examining the possibility of 
launching Australia’s first com- 
mercial oil palm project on a 
12,000-hectare estate for which 
it has been offered a 75-year 
lease by the Government of 
Queensland. 

Mr Tom Prentice, Harrisons' 
chairman, said yesterday that 
the company would conduct a 
full feasibility study on weather 
and soil conditions in the pro- 
posed growing area in North 
Queensland, as well as on the 
project’s potential profitability. 
The cost of the study, which is 
likely to take several months, 
would be in the region of 
AS400.000. 

The site is north of the Tropic 
of Capricorn in the Lockhart 
River aboriginal reserve. Mr 
Joh Bjelke-Petersen, the 


Queensland state premier, said 
the project could be in produc- 
tion in five years. 

Oil palm has been one of the 
fastest-growing agricultural 
crops in recent years in South- 
East Asian countries such as 
Malaysia and Indonesia. Exports 
of refined palm oil and palm 
kernel oil from Malaysia, by far 
the world’s largest producer, 
are expected to total some 
$2.45bn this year. 

Mr Prentice said Harrisons 
was taking a long-term view of 
the attractions of palm oiL “The 
price happens to be down at 
the moment, but palm oil is an 
edible oil, and much of the cnr- 
rent world population is under- 
fed.” he said. 

However, he added that the 
company was only in the pre- 
liminary stages of looking at 
the project 


India set 
to keep 
minimum 
tea price 

By P. C. Mahanti In Calcutta 

THE Indian Gov e r nm ent has 
no intention of scrapping its 
minimum export price for tea, 
despite pressure from growers 
to do so. according to Ur P. A. 
Sangma, the Mi n ister of State 
for Commerce. 

He told the annual meeting 
of the Tea Association of India 
in Calcutta that he saw no 
advantages in exporting tea M at 
throwaway prices." 

“ That would only be a short- 
term gain and would at the 
same time cause a shortage of 
the commodity in the hom e 
market,” he said. “A popularly 
elected Government cannot take 
such liberties with a mass con- 
sumption item like tea." 

He added, though, that the 
Government had an open mind 
on the issue and would review 
the situation “ at an appropriate 
time." 

Last week the Government 
reduced the minimum export 
price from Rs26 (I55p) per kg 
to Rs22 per kg for north Indian 
| teas and RsX8 for south Indian 
varieties. 

This has brought fresh life 
into north Indian tea auction 
centres, where prices have ‘ 
moved up at the last two . 
auctions. In the south of the . 
country, by contrast, auction 
prices remain depressed. 

Average prices reported after 1 
yesterday’s weekly London tea 
auction were unchanged for the 
second week in succession. 
Quality tea was unquoted again; 
medium grade averted 235p a 
kilo and low medium grade 103p 
a kilo. 

Thailand faces EEC 
cnrb on tapioca sales 

BONN — Herr Martin Bange- 
mann, the West German Eco- 
nomics Minister said yesterday 
it will be difficult for the 
European Community to agree 
to an increase in Thai tapioca 
exports to the EEC which the 
Thai Government is seeking. 

In a speech to German 
businessmen in Bangkok; he 
said he sympathised with the 
Thai’s wish to boost the exports 
when an agreement with the 
Community limiting its sales 
expires at the end of next year. 
Reuter 


Fanner’s viewpoint: by John Cherrington 

Currency confusion in the grain trade 


DURING LAST autumn when 
sterling was nearing parity 
with the U.S. dollar many 
cereal farmers were happily 
calculating that they would have 
no need to worry in the future 
because on an on-farm haac in 
sterling terms British and IT S 
prices for cereals were roughly 
the same. The same complacent 
thinking affected the cereal 
management committee of the 
EEC, which was able for a time 
to subsidise exports particu- 
larly of wheat at very low cost 
indeed. 

But over the last six months 
things have changed quite 
, dramatically. To begin with, the 
Rotterdam price for UJS. soft 
i red winter wheat, which 
approximates to European 
wheats, has fallen from 5166 to 
S134 tif per tonne. Over the 
same period the U.S. currency 
has fallen from 112 cents to the 
Pound to 137 cents; This means 
that in terms of sterling the 
combined effect is a fall in 
value from £148 to £97 per 
tonne. 

Of course, the Rotterdam 
price is only of academic 
interest Imports into the EEC 
are controlled by very high 
levies. The levy on wheat 
imported into the UK at the 
moment is over £70 per tonne. 
It is more pertinent to consider 
the prices of wheat and barley 
offered fob in the countries of 
origin. For instance UE. soft 
red winter is offered fob Gulf 
at the dollar equivalent of £88 
per tonne and Australian barley, 
also fob, at £70. 


The August Intervention price 
for feed wheat and barley in 
Britain is £111.01 per tonne, 
which means that for UK or 
other EEC grain to compete on 
the world market substantial 
export subsidies are needed. 
The latest published one for 
barley was the equivalent of 
£33.54 per tonne, that for wheat 
£25.30. But this would be for 
milling quality wheat, probably 
from France. UK wheat which 
should really be classed as a 
feed grain has not been 
exported. French feed barley is 
being offered fob French ports 
at the equivalent of £68 per 
tonne. 

It Is obvious then that all the 
brave talk of British fanners 
being able to compete with 
other world producers on equal 
terms has been completely 
nullified by the price drops and 
currency movements outlined 
above. In a way the currency 
changes are the most important 
as world grain trade is largely 
conducted in U.S. currency. 
Although the currencies of all 
the major grain exporting coun- 
tries have fallen substantially 
against sterling I doubt if the 
fanners operating under them 
will notice much difference to 
their well being in the short 
term. Many of their require- 
ments are locally produced and 
a weakening currency is as good 
as a subsidy any day. 

All this is snaking for a very 
poor trade in Britain at present 
There are, I understand, ships 
waiting at ports to take exports 
of feed grain but the price 


offered for this is around £90 
per tonne at the farm gate. 
Naturally any farmer with grain 
of intervention standard will 
try and offer it Jo that direc- 
tion first Even if the payment 
delay remains at 120 to 140 days 
it should .be much mare profit- 
able to use this outlet than to 
send it to the ports. 

The position has not been 
helped by the increasing plant- 
ing of malting types of barley 
In the rest of the EEC. The 
malt this produces competes 
with UK exports and to make 
matters worse the recession in 
many developing countries is 
cutting off those outlets which 
used to be considered a British 
preserve. Of course the main 
buyers, the British maltsters, 
are making the most of the 
situation, prophesying bed- 
rock prices and so on in the 
usual way. This is to be 
expected and can be treated as 
the opening salvo in the annual 
price battle. But this year I 
believe they are speaking the 
truth. 

These currency instabilities 
make nonsense of any ratiooal 
comparison of relative costs as 
between countries, but in 
purely fanning terms there are 
one or two points to consider. 
British arable farming is what 
used to be described as “high 
fanning." Probably inputs of 
fertiliser chemicals and labour 
are much higher than anywhere 
else, but yields are high too. 
probably several times the over- 
seas level. These high yields 
compensate for the higher costs 


and it is conceivable that on a 
strict unit cost UK grain is pro- 
duced more cheaply than that 
in Australia. Canada or the 
U.S. 

This is because some costs 
such as machinery have to be 
incurred in growing a crop of 
wheat or barley whether the 
yield is half a tonne or 4 tonnes 
an acre. But overseas farmers 
and their governments who de- 
pend on grain exporting are not 
worried by comparisons between 
their costs and those of their 
competitors. Nor will they 
simply stop farming in reaction 
to poor returns from exports. It 
is true that many overborrowed 
U.S. and other farmers are In 
trouble. But even if they are 
dispossessed of their farms their 
land will be taken over by some- 
one else and output will still be 
maintained. During the 1930s 
slump it took years of had prices 
to reduce output so that demand 
was able to push up prices. 

In fact potential export 
demand for cereals is timing 
quite seriously. The Soviet 
Union is cutting purchases as is 
China. Carry over of all grains 
is expected to increase. In all 
these circumstances for British 
or other EEC farmers to talk of 
competing with their American 
or Australian counterparts is 
simplistic wishful thinking. 

Farmers’ survival both in the 
EEC and elsewhere will depend 
on the readiness of individual 
governments to manoeuvre their 
financial or fiscal arrangements 
to keep their fanning popula- 
tions going. 


Wet weather threatens quality of UK harvest 


BY JOHN BUCKLEY 

THE QUALITY of the 1985 UK 
cereal crop could suffer 
considerably If the wet condi- 
tions which have dogged 
harvests for the past week 
continue, according to farmer 
co-operatives. 

The immediate problem in 
the South is waterlogging of 
fields where barley is now ripe 
and needs to be gathered 
quickly. Although the West 
Country and parts of Hampshire 
and Sussex reported active 
barley cutting last week, opera- 
tions in the Home Counties and 


LONDON MARKETS 


the East Anglian “ bread bowl ” 
have been continually brought 
to a halt by rains. 

Merchants are worried that 
quality of winter malting 
barleys could be reduced if the 
wet weather persists. However, 
early seed barley samples cut 
for export seem generally up 
to required quality with any 
damage from weather largely 
superficial. 

Reports of lodging (wet fields 
blown fiat by high winds) are 
widespread across Southern 
England and particularly severe 


U.S. MARKETS 


for winter crops which are still 
a fortnight off harvest in the 
South. Another week or 10 days 
of rain would reduce the size of 
the milling crop by lowering 
quality of flattened grain and, 
if title weather is warm as well 
as wet, encouraging sprouting. 

Most observers expect lower 
yields of both wheat and barley 
and the range of crop estimates 
has widened to between 24m 
and 26m tomes from a recent 
popular spread of 26-26.5m. 
Wheat is put at 13-14.5m and 
barley at lO-llflm. However 


most traders are now more con- 
cerned with quality than 
quantity and with pressure 
likely to build on both storage 
space and drying facilities from 
a compressed harvest the key 
will now be in ensuring grain 
can be brought up to both com- 
mercial and intervention 
standards. 

Always first in the Add some 
Dorset farmers are already 
drilling for their 1986 barley 
crops according to local sources. 


COFFEE VALUES on the 
London futures market fell 
.. back following last week’s 
strong gains but finishe d the 
day well above the lows. The 
November position was 
trimmed back to £1,675 a 
tonne at one stage before end- 
ing the day £11 down at 
£1,70&50 a tonne. 

Cocoa futures prices also 
finished near the top of the 
day's range with the Decem- 
ber quotation, which at one 
time slipped to £1,673 a tonne, 
ending £8 above Friday’s 
dose at £L698J0 a tonne. 
Dealers said price movements 
during die day had reflected 
unsettled sterling against the 
dollar, 

A quietly steady New York 
market and signs of Improved 
end-user demand helped to 
lift sugar futures by three or 
four dollars a tonne In 
London. 

LME prices snpulied by 
Amalgamated Metal Trading 

ALUMINIUM 

Official closing (am): Cash 7S1 -.5 
056.8-7). throe months 782.8-3 (777.5- 
8.5), uSlMitnt 761.5 (757). Final 
Kerb close: 778-9. 

Turn over; 22.800 lonnas. 

Unofficial + or Hlghflcw 
ctoaa(p.inj — 

S per tonne 

n*wh 765-0 1—2 I 

3 months 777-a I — B 7844/77 

COPPER 

Higher grade +T j m B l.jUwr 

Cash 1049-00 I — 54R i 1 DM /1 062 

Three m'ntha 10 8 5-7 t- IS .fi I IQW/1064 

Official dosing (am): Cash 1073-4 
11082-3). three months 1068-9 (1071.5- 
2). aettiomam 1074 (1083). Final Kerb 
close: 1056-5-7. 

Cathodes i 1 

cash ioos-ioUbm; * — 

Three rn'nth* .1035-7 lT.iJlpfifl/lW 

Official closing (am): Cash 1022-5 
(1006-7), thres months 1035-8 (1016-7). 
settlamsnt 1025 (1037). 

Turnover: 38.775 tonnes. U S. Pro- 
duear prices 67-71 cants per pound. - 

LEAD 


(Unofficial + or I 
tatoMfp.m.1 — I High/Low 
a per tonne 1 


Cash 295-6 i + l — 

3 months 808.5-2M . B -+.B5 j 289/298 

Official closing (in): Cash 285-75*6 
(2955-6.5). three months 299- .5 (300.5- 
11. settlement 296 (296.5). Final Kerb 
close: 298,5-9.5. 

Turnover: 3.125 tonnes. U.S. Soot: 
19-21 cents per pound. 

NICKEL 

Unofficial ~ + or Higlu low 
|oJo»c<P-m.) — I 
£ per tonne 

Cash 3 640- BO) — 1 \ — 

^months 36SC9 QI +9.8 |J7BB|866S 

Official closing (am): Cash* 3825^ 
(3860-5). three months 3670-5 (3880-5), 
settlement 3635 (3665). Final Kerb 
close: 3690. 

Turnover: 406 tonnes. 

ZINC 


Unofficial + or Wlgh/low 
oloaaip.m.) — I 
£ per tonne I 


MAIN PRICE CHANGES 




In tonnes unless 
otherwise mated. 


Aluminium 
Free MU 
Copper 

Cash h Grade.... 

3 mtlts ... 

Gold troy oz 

Lead Cash 

*> mtfcv — . 

lUcke I 

Free Mkt 

Palladium oz 

Platinum oz ...... 

QiHoksilvert-^.- 
! Silver troy oz — 

| 3 ihthe 

Tin cash 

3 mtha 

Tungsten — 

Wolfram UMib 1 

Zinc 

3 mtha — 

Producers J 


61100 | 181100 

51075.85 (To ilOSOrtm 


£1061 

E1072J6 

1316.25 

£297.76 

£300.7^ 

83ZA78C 

804JS 

<364.75 

3290790 

445. lOp 

i4B8.46p 


£1049.6 HW.fi 
C10M.fi -IMS 
9333.6 +8.76 
£296.5 1+1 
2299 j-O.tt 

22fldMc L 

< 100 . 00 + 1.6 
3283.66 +4.16 

3200/6001 

449.10p{+OjMX 
461.46e40.88, 
£9177.6) +9 
39166.5,'+ 6 

371.86 

666:73 

£541 1+6 

£536.5 1+6.6 

Smo I 


Cash 
3 months 


9175-80 +8 0170/9165 

0166-8 +6 I 6170/91*0 


Cash 640-3 

3 months i 586.7 


(+6 • 666/623 

1 + 6.6 ) 687/631 


Official closing (am): Cash 636-7 
(534-6). thres months 632.5-3 (530-1). 
settlement 537 (536). Final Kerb close: 
527-30. 

Turnover; 8. 100 tonnes. U.S. Prime 
Western: 41-41.75 cents per pound. 



KfaVnd.33S8 3B8S| 
if Krug. 61711+178 
if Krug. 3871,-88 
1/lflKnip. «« U 36 
Mapleleef 33331, 334 
I Mew SCN. 3T6»*-TJl4 
1 Is New SO* 94614-47 
Old SOV. <77-78 If 
Sao Eagle 3460 S 10 
NoblePlat f89Ue-S06 


Gold rose S 2 \ to S323V-323* on the 
London bullion market yesterday. It 
op ened at $323%-324L an d we e fixed 
at S323 in the morning and S323\ In the 
afternoon. The metal touched a low 
1 of S322V323>a. and s high of $324-324*1. 
boosted fay the threatened miners’ 
strike in South Africa. 

SILVER 

Silver was fixed 0.5p an ounce higher 
for spot delivery In the London bullion 
market yesterday at 448.1 p. U.S. cant 
equivalents of die fining levels were: 
spot 618.2c, up 5.2c, three-month 
630.1c. up 5.4c: a is- month 644.1c. up 
6.1c: and 12-month 072.4c. up 6.7c. The 
metal opaned at *+BV457 1 iP (619- 

622c] and cloned at 451-4S4p (618- 
621c). 


Aug. 6 +0 r Month 
OILS *®° 

Coconut (Phil) (861 Ox r+ib 1356 b 

Palm Malayan |»435w I 1 8 S3 5 

SEEDS 

Copra Phil B34SF TiaSt m 

Soyabean (UA) WS SO.w ’-1 MS 6 

GRAINS " ' 

Barley FuLNov. {£101.951 + G .66 (£89.50 

Maize Sl41.09 

Wheat Fut Nov. £1QUJOU0.06(£100.36 

No. 8 Hard Wlnbl X I A X 

OTHER8 


11.55 +036(£99.6C 

ajHb: B14I.C 

1.80 +0.B5LE10C.I 

? ~~--T t 


B539.85 

#680 



High grade Unofficial + or Hlghl/low 
does (p.m). — for day 
£ per tonne 

cash 9176450 Us 8ieo mao 
3 months J 1 BB 8 |+ 10 — 

Official closing (am): Cash 9178-00 
(9170-6). three months 9150-60 (9155- 
60), sectfemant 9180 (9175). 


Official closing (am): Cash 9165-70 
(9156-70). three months 9150-6 (9150- 
1). aattlement 9170 (9170). Final Kerb 
close: 9166-60. 

Turnover: 1,145 tonnes. Straits tin 
MS30.84 kilo. 


GOLD 

GOLD BULLION (fine ounce) Aug. 8 

Close 338514-3854* tfMWVSMU 
Opening 33231* 384 J* (£235 >4 235«t) 
MTnt'g ftc. 3425.00 (£256.5091 

Att’n'nftX. 3323.75 (£23S.712| 


♦ Unquoted, x Aug-Sept. w Sept- 
z Juty-Aug. t Par 76 lb flask, e Cents 
per pound. 


FREIGHT FUTURES 

The market opened on a steady note, 
fuelled by reports at November Gulf/ 
Japan business at an encouraging rats. 
After reasonable gains were recorded 
support dwindled In a slightly more 
active afternoon, but closing quotations 
were steady, reports Clarkson Wolff. 
The Baltic Freight Index wee 718. 
down 0.5 points. 

* Close iHloh/Low; Prev 
Oct 1781/784 *786/779 -773/774 
Jan. (840(841 1848/835 : 830/83« 
April 810/916 ' 905 890/900 

July jQoo.asft — -825/850 

Oct. *995/966 966 .8806740 

Jan. -900/10001 — (900/1000 

April itaio/ioao! — , 1000/1050 

J uly 800/ 900 ■ — 800/900 

Turnover: 107 (95). 


GRAINS 

The markets rose Initially on adverse 
weather conditions but the rally was 
short-lived on barley. September wheat 
remained rm on lack of sellers but 
forwards also drifted, reporta Mulrpece. 


YestertTys + orYseterdys + or 
Mnth close — } otoaa — 

Sept- 98.85 +0JB| 98.40 ... 

Nov—- 101.80 +0.06. 101.95 

Jan- 108.45 + 0 . 1 CH 106.66 

1 Mar- 10840 +OJM 108.80 r— 0 .B 6 
May- 112.86 +0.1S| 111.40 U-O.IO 


SILVER Bullion 
per fixing 
troy prloe 


L.MJL f+ or 
p.m. — 
UnofOc'l 


I Spat 449 lOp +0JXH 460,0® L-OJ 

I 3 months. 461. 46p +0 BW 462.6p WJ.7S 
B months. 474 ESp +8.60) — — 

12montlw4P7.B0n +0j9i — 1 — 

LME— Turnover: 50 (49) lots Of 10.000 
oz. 

Three months high 483. low 462, final 
kerb 463-4. 


July— I 116.10 1+0. 


Business done — Wheat Sept 98.80- 
8.75. Nov 102.05-1.80. Jan 105.6O-S.45. 
Mar 10B.85-8.8Q, May 11240-240, July 
only. Salas: 151 lots of 100 

tonnes. Barley; Sept 98.75-8.35, Nov 
ICO ,25-2.10. Jan 106 86-386, Mar 108.70 
only. May 111.40 only. Sales: 86 lota 
of 100 tonnes. 

LONDON GRAINS— Wheel: U.S. dark 
northern spring no. 1 15 per cam Sept 
118.60, Oct 121.25, Nov 122.75, Dec 
124.80 sellers transshipment east coast. 
U.S. no- 2 soft red winter Sapt 107.26, 
Oct 110.25. Nov 112. Osc 112-15 miters. 
EC Aug 115 sellers. English feed fob 
Sept 99.5a Oet-Dec 10460. Jen -Mar 
109.25. ApriMune 115 as Mora east 
coast. Maize: U.S. No. 3 ye/low-French 
transshipment east coast Aug-Sept 136 
sailers. Barley: English toed fob spot 
100 bid east coast. Oct-Dec 105.50, Jan- 
Mar 110 aallera east coast. Rest 
unquoted. 

HGCA Locations! ex-farm spot 
prices. Feed barley: Eastern 92.40. E 
Mids 94.60. N East 94.00, Scotland 
93.70. The UK monetary coefficient 
for the week beginning Monday August 
12 (based on HGCA calculations using 
four days' exchange rates) is expected 
[ to change to 0.973. 

RUBBER 

The London physical market opened 
unchanged, met selling throughout the 
dav and closed on an easier note, 
reports Lewis and Pear. Closing prices 
(buyers); spot 63-50p (same): Ssot 
60.75b (same): Oct 60.75p (same). 
The Kuala Lumpur lob price for RSS 
No 1 was 19025 (191-5) cams a kg 
and for SMR 2D Ml 160.5 (161.6). 


INDICES 

FINANCIAL TIMES 

Aiig’d ' Aug' 1[M*8T~ agot Yearnao 
266.00 1969.66 97670 |~993.09 
(Bass: July 1 1952 - 100) 

REUTERS 

SSaTB |Aia.y ptfreiro^gFigo 

1711.e j 17 14.41 1741.5 1874.8 

(Bess: September 18 1931 - 100) 

DOW JONES 

Dow) Aug. \ Ang. 'Month] Year 
Jonea 9 ( 1 | ego ego 

8 POt 1113.96115.76 — 1 129.07 

Fut-Jl 18.34.1 15.96, _ — J1S7A5 
"(Base: December 31*1974 * 100) 


COCOA 

Futures traded in a narrow range 
throughout a dull day until rallying 
strongly on the dosing cell. There was 
llttie Interest for physicals span from 
, second-hand trading of the nearby 
! position* reports Gill and Duflua. 

COCOA 


COFFEE 



+■ or I Business 
— Done 


•-1B.0 167640 
—1 1.0 1707-75 
->11.0 1746 16 
-80.0 1775-46 
—16.5 1790 70 
—9.0 1804-90 
-16.0 - 


Sales: 1.889 (3.507) lots of 5 tonnes. 

ICO Indicator prices (U.S. cents par 
pound) lor August 2: Comp dally 1979 
118.98 411847): 15-day average 117.79 
(11748). 

SUGAR 

LONDON DAILY PRICE — Raw auger 
*128-0 (£83.50). up $350 (up £1.50) a 
Storm# for August-September delivery. 


Yesfdsy'e 

Previous 

oloee 

IBS? 

okaa 

tonne 


Oct 11114- II 14 

Deo JM.-OtW.fl 

Mar. — M4JMS64 
May — 1141.0-1*1.* 

AU0 1B2-6-l65.fi 

OCt TB6.3-187.fi 


1M.4-IM.B) 1534- 128.8 
15SJM 53.41584- Ifl&O 

1W.2-I4MWB.1444 
TW4-lflMlB04.148.0 
161.0- ISM 1624 
1M4.tt7.4 lWJ.lHA 


Sales; 4.244 (3,009) lota of 50 tonnes. 

Tats 81 Lyle delivery price for granu- 
lated basis sugar was EKX.00 (£19640) 
a tonne lor export. 

International Sugar Agreement— (U.S. 
cants par pound fob and stowed Carib- 
bean ports). Prices for August 2: Dally 
)>rica 4.63 (4.1); 15-dsy average 3.69 
(3-57). 

COTTON 

UVBtPOOU-No spot or shipment 
aalaa ware recorded. Lack of enter- 
prise wee evident end dealings were 
rare. Enquiry centred on epadelist 
qualities. 


SOYABEAN MEAL 

Tha market opened 50p down in quiet 
weds, reports T. G. Roddick. Prices 
> firmed on weak nailing before easing 
lets in the day on commisalon bouse . 
selling. j 

' restart*! + or Business 

ofose — Done 

* i i 

per tonne ( I 

Stier.” 11*1 MUJ |+O20ni3.i^lfl.fl 

Dec 117.2-117 S j-OJ&l 10.0-1174 

Feb I214-122J 1—046 — 

Apr. IUZ *124.0 '-LOO — 

June. vl 254-TI4.6 —146, — 

August — -I1W4 127J | — ! — 

Sales: 413 (80) lots of 20 tonnes. 


1 In an otherwise thin market one 
major buyer took five cargoes of Brent , 
Nymex WT7 opened 8 c up for I 
September and traded lie up at 1 pm I 
EST. In the petroleum products market 
prompt gas oil finned on limited supply 
and good demand. Thin in turn 
strengthened forward positions. A 
two-Uer market persists for high 
sulphur fuel oil with good demand for 
low gravity products end minimal 
demand for poorer quality produc t s ■■ 
Petroleum Argus, London. 


S per tonne 

Sept. 1696-1697 +14.0 IBM- IBM 

Deo 1698-1699 +B.CS 18f|-1B7B 

Mar. 1711-1718 +13.1* I7U-1WI 

May 17*9-1730 +14.0) 178-1786 

July — - 1746-1748 +14411783-1720 

Sept 1760-1763 +13.61 1760 1740 

Deo.— 177B.1778 +10.0| 1771-1748 

Sales: 2.311 ~(2.B13) lots of 10. ' 
1CCO IneScator prices (U.S. cents 
per pound). Dally price for August 5: 
99.96 (99.0): five-day average for 
August 10049 (10049). 

COFFEE 

Mixed telling produced looses of 
£ 8-20 during ■ quiet opening, reports 
Drexel Burnham Lambert Trade pres- 
sure pushed values to £40 lower on the 
day before weaker sterling encouraged 
a recovery. 


{dungs 

j | |4. ar _ 

CRUDE OIL-FOB (f per berreO- Au*. - 

Arob light. ' 87492740 l — 

1 Arab Heavy J 85.lfl-9B.16 [ — 

Bu ri al — SB. 70-25.50-)+ 0.088 

Brent Blend < 28.M-88.7lH +0.16 

W.TJ. (lpm eat) 1 *7,«fl47j*6*| +0.176 

Ftiroadoe (Nigeria).! 174527.16 +0.075 
Untie, (oft NME)— 89.06-88.16 — 


PRODUCTS— North West Europe 
Prompt delivery df (• per tonne) 
Premium gasoline.) 979-981 1 —8 
Gas Oil 927-298 +3 

Heavy fuel oil 134-137 +14 

Naptha — — -J 260-962 | — 

* September. 

FrtrolstMS Argos estimates 


[YesTdey-ii + or Business 
' Month Close 1 — Done 

IU3. j 
per tonne) 

Aug ... ..... 980.00 +8461 260.60-2740 

Sep 22640 1 +840i 22640-25.50 

Oct 92646 ; + 3.5ft 22fl.B044.DB 

NOV,. . ■ 92640 ; + 3.00 22840-2648 

Dec 227.00 :+24S 227.75-26.00 

Jen, _j 926.80 i+UJOj —1 

“Turnover: 1,619 (1.072 T touToTlSo . 
tonnes. 

POTATOES 

A firmer physical market due to 
adverse lifting conditions, together 
with concern over the lack of develop- 
ment of main crop due to persistent 
cool temperatures end rainfall, resulted 
In futures opening ever £1.00 firmer and 
trading a further 60p higher before 
profit-taking trimmed values, reports 
Colay and Harper. 

[Yeatordaye Previous {Business 
Month I dose 1 doee | Done 



£ per tonne 

65.70 

68.80 

63.30 

63.00 

73.90 

72. SO 

79.40 

79.00 


Sales: 382 (314) lots of 40 tonnes. 

PIG MEAT 

Buying support In October and 
November kept prices steady but later 
months tended easi er in thin trading 
conditions, reports CCST Commodities. 


lYesterdxya) Previous fBuaJneea 
Month I oloee I dam I done 
p. per kilo (deadweight/ 

oct — 1 108.80 108.00 Ha. 80 -ra 8 . 6 e 

Nov 108.80 1C 840 10840 

Feb. — 100.10 100.20 

April — 10040 100.40 1BQ4S 

June.— 100.60 100.40 10040 

Aua I 1 00.10 10 040 HjfljftlQflja | 

Salsa: 26 lata Of 50 carcase*. 3.250 , 
kg. 


HEATING OIL, as well as 
the entire energy complex, 
was moderately higher oil 
news that Saudi Arabia would 
not Increase ' production 
Immediately, reports Heinold 
Commodities. Gold moved 
moderately higher and silver 
came under pressure early 
on report of a substantial 
bnild-ap in stocks but rallied 
to un ch ang ed ahead of the 
dose. Copper opened slightly 
higher but retreated sharply 
on reports of a big build-up 
In LME stocks. The market 
continued to suffer from 
indications of a lagging 
d em a nd . Ahnntnl mn was 
under light pressure on trade 
selling. Cocoa advanced 
moderately in Sight trade; 
haying was triggered by 
trade short -covering after 
the markets failed to move 
lower. Coffee lest ground 
lower as lack of cold weather 
kept the market under 
pressure; technical and local 
selling pushed the market to 
new contract lews. Sugar 
g ol ncd ground on reports 
that India would be a net 
importer; Japan and Cuban 
enquiries for physicals con- 
tinued to support the 
Cotton traded Ugker on 
reports that demand for 
deliveries exceeds the cer- 


OTHER MARKETS 


tificsted stocks. Grain and 
soyabean prices were uni- 
formly lower as rains over 
t he weekend alleviated fears 
. about crop development. 
The Inability of the Congress 
to pass new farm bill legisla- 
tion was also a negative 
factor in the market. 

NEW YORK 


COFFg »• C - 
CIom 
S ept 192.43 

Dec 135.42 

March 147.46 

May 13S.07 

July 138-90 

Sept 138.55 

Dec 140.25 


CRUDE OIL (LIGHT) 

42.000 U.S. gallons. S/bsrreto 


37400 a, cents /Hj 
High Low Prev 
133.60 132.07 134.18 
136.50 136-20 137.17 
13840 137.05 13S.6S 
139-30 13845 140.01 
139.10 13845 139 88 


Sept 

Latest 

High 

Low 


2742 

27.48 

27.29 

2741 

Oct 

20.75 

2B4S 

26.70 

20.74 

Nov 

2642 

26.51 

2841 

2840 

Dec 

2842 

26.18 

2640 

2540 

Jan 

25.75 

2544 

25.73 

26.60 

Feb 

25.60 

25.60 

2540 

2548 

Merab 

2S4G 



25.18 

April 

25.10 

25.15 

25.09 

25.00 

May 

25.00 

25.01 

3446 

24 as 

June 

3446 

— 


24.70 


HEATING OIL 

42.000 U4. gaBone, centa/U.S. 


Sept 

7146 

72J55 

71 AS 

Oot 

7240 

73-10 

72.16 

Nov 

73 00 

73.65 

73.05 

Dec 

73 70 

7445 

73.70 

Jen 

74.10 

74.00 

74.15 

Fob 

73.60 

73.40 

73.40 

March 

70.75 



April 

6840 

— 

— 


WOOL FUTURES 

SYDNEY GREASY WOOL — Close (In 
order: buyer, seller. business). 

Australian cents per kg. Oct 6104 
Ota 615.0. 627.0: Msr 620.0. 
830.0; May 6304. 840,0; July 6334, 
6384; Oct 620.0. 630.0. Dee 625.0, 
650.0; Mar 8294. 660 . 0 . Salem: 0. 

JUTE 

JUTE— Aug-Sept shipment o and f 

I SSSPi JET® JE?* ® wc * 510 ' 8TD 

S490. BWD $486; e and f Antwerp 
BTC $51 6. BWC 9510. BID 9490, BWD 
5495; c and f Dundee ax-lndie August 
shipment 40 in 10 at PI T?. 40 in 
7.5 m S15.73: B twills $ 80 . 18 . 

ROTTERDAM 

W6AT — (U.S. $ per tonne): U.S. 
two red winter Sept 128. Oct 132, Nov 


134. Dec 135. U.S. northern spring 14 
par cent protein Aug 148.50. Bant 
14440. Oct 148.75. Nov 152. U.E. 
northern spring 15 per cent protein 
£“0 156, Sept 143.50. Oct 157. Nov 

160.50. U.S. three herd ember durum 
Aug 153. Sept 151. Oct 157, Nov 162. 
Canadian one weatam red spring 13.5 
per cent Aug 182.50. Sept 161.50. Oct 

183.50. Canadian one western amber 
durum Aug 170. Sept 170. Oct 174, 
mid Nov./nld Dec 176. 

MAIZE — (U.S. $ per tonne): U.S. 
three yellow afloat 122. Aug 115, Sept 

114. Oct 112. Oct-Dec 11140. Jan- Mar 

115. Argentine Plata afloat 132, July 
132. Aug 129. Sept 130. April- Juno 118. 

MEAT 

••EAT COMMISSION— Average fat- 
representative markets. 
GB— Cattle 9642p per kg Iw (+047). 
Sheep 161.19p per kg eat dew 


WORLD 

.. fi .. 

112.000 

Cloma 

Hfgti 

Low 

4.76 

4.80 

4.88 

4.91 

6.00 

4.08 

5.08 

5.15 

5.05 

5.45 

5.59 

5.42 

6.S8 

5.74 

5.57 

5.70 

583 

5.77 

6.75 



E.U 

0.15 

5.96 


CHICAGO 

LIVE CATTLE 4ft 000 B>. oente/lh 
August 64.47 84.47 6345 

Oct 67.45 5745 66.30 55.96 

Dec 68.47 69.47 5840 87.97 

Fab 80.56 60.60 69.55 59.27 

April 61-55 6140 60.75 0045 

Jtete 02.75 82.75 81.80 61.45 

August 61.50 0140 01.50 01,00 

UVE HOGS 30.000 lb. centa/lb 

Dot* High Low Prev 

August 45.55 4540 4440 44.10 

Oct 41.20 4140 40.30 38.00 

Dec 4340 43.75 42.50 42.25 

R«b 44.45 44.75 4345 43.00 

April 4140 41-95 4140 41.06 

dune 4340 4440 43. W 43,50 

July ' 44.30 44.75 43.90 44.45 

August 4346 4340 43.25 4346 

Oct 41.10 4140 41.10 41.15 

PORK BELLIES 33.000 g cattle /lb 

Ctaae High Low Prev 

August 56.00 86.00 55.40 - 54.80 

fab 63-37 03.00 01.90 61.60 

Merab 83.02 03.17 81.70 01.17 

My 0440 6446 0346 62.35 

July 64.40 64.40 04.00 02.40 

AyiJU* *0-75 03.12 02.75 01.12 

— Ch,c *9 0 loose lard 
18.00 (17.60) cents per pound. New 
York tin 579.0-80-0 (578.0-80.0) cents 
par pound. Handy end Herman silver 
bullion 617.0 (618.0) cents per troy 
ounce. 


J+0 67)- GB— pigs 7542p per kg to/ 

SMnHR RL D P i nct par pound. Bi tft 
Scotch killed aldaa 70.0 to 81.0; English 
forequarters 54.0 to 574: Ulster hind- 
quarters 88.0 to 82.0. Veal: Dutch 
hinds and ends 138.0 to 143.0. Lamb: 
Engliah ■mall 68.0 to 75.0, medium 
66.0 to 74.0, heavy 64.0 to 85.5: 
***2? Zealand PL B4.0 to 05.5. 

55. “ BS-O- POrtc: English under 

» 484. JOO-’te lb 49.0 to 
55.0, 180-1B0 lb 43.0 to 48.0. 

PARIS 

. JWCOA— (FFr per 100 kg): Sept 
1**/»)05. Dec 1970/1874, Mar 1975/ 
1W0 Wd-July 1895 bid. Sopt 
2000 bid. Dec 2006 bid. 

pgr tonne); Oct 1315/ 
2? 19 * .5SS«!?S 5/1385 ' Mar '424/1427, 
EK/*5? /146S ' Aug 1505/1530, Oct 

iaW/13/9. 


Today’s hospitals are 
about symptoms and illness. 

We want to change aUtbat 

Charing XMedical 
Research Centre is about 
causes and health. 

Because the best of cures 
is many times worse than 
not being ill in the first place. 

Agreed? 

Then please support us! 


vAei > iv m atA e isaouncop^ttetf»iynja»n u p 

Tte same bundredpounds directed at rooting 
out a cisease nay never be used up. If research 
to that end is successful then the su ffering it 
prevents ffi Bnntlpiaa . InralndaMP Tnm-. y ^ pf 
people wffl benefit for generations to coma 
We need gifts freon companies, charitable 
trusts, societies, schools and not least fran 
individuals if our appeal is to succeed. 

So please act norc | 5S| gga 

rjcHAMNG CROSS ~2 

j MEDICAL RESEARCH \s™£ ) 

I CENTRE APPEAL gig 

I ^dyoiffdooatiai as eoon as possible, 

1 jpi 

1 Xante: j 

j Address: I 


j Aratamt Enclosed: } 
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Mixed trend 


i 


m 


Prices showed little clear 
trend in the London Interna- 
tional Financial Futures 
E x cha ng e yesterday. Euro-dollar 
prices finished unchanged, 
recovering from a weaker start, 
while sterling deposits were 
slightly firmer from Friday, 
having shown little change from 
opening levels. On the other 
hand UJ3. Treasury bond values 
were marked down ahead of 
today's auction of UJS. Treasury 
notes. 

The September Eurodollar 
contract opened at 91.61 down 
from 9L64 and recovered to a 
high of 91. 65 on a Federal funds 
rate of below 8 per cent, before 
finishing at 9L64. 

U.S. bond prices were marked 
down at the start with the Sept- 
ember contract opening at 74-25 


down from 75-04. It touched a 
low of 74-17 with any attempts 
at a further downward trend 
seeming to lack conviction. Trad- 
ing was affected to some extent 
by today's auction of 58ihn of 
three-year notes in the U.S., 
representing the first leg of a 
record refunding programme by 
the Treasury. The September 
price recovered to finish at 74-24. 

Sterling based instruments 
tended to move in line with ster- 
ling's performance against the 
dollar. Values were slightly 
firmer at the start but trading 
remained nervous since sterling's 
vulnerability to oil price move- 
ments and other economic fac- 
tors has become more exposed 
due to the pound’s decreasing 
overseas attraction as domestic 
Interest rates falL 


LONDON 


THME- MONTH EURODOLLAR Sin 
points of TO0°AI 


U.S. TREASURY B0N06 8 % SI 00.000 
32nd* of 1007* 




fTT' 


THREE-MONTH STERLING £500,000 
1 . 1 5-1 . 10 pm i of 100 % 

SJBS-S.78 pm 


SI 00,000 32nd* of 100 % 
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(Pound Wttna( UA. Dollar [De; 


Japanese Yen 1.000 


French Frano 10 
•win Franc . 


3.865 

32481 

2.826 

237.4 

1 . 

1 UB 0 

84U8 

1000 . 

ajtao 

278.8 

uu . 

102 a 

0.801 

74.83 

MQ 6 

126.6 

2.087 

178j4 

4JMB 

417.1 
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£ WORLD VALUE OF THE POUND 



EURO-CURRENCY INTEREST RATES (Market closing rates) 


The able below gNw* the latest smbblt rate of exchange for the 
pound agrini t various currencies on August 5, 1985. In some cases 
rate b nominal. Market rates are the average of baying and selling rates 
except where they are shown to be otherw is e- In some cases market 
rates have been calcu l a ted from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation available; 
(F) free rate; (P) based on US. dollar parities and going sterilng-dolbr 


rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers’ 
rates; (cm) commercial rate; (ch) convertible rate; (fh) financial rata; 
(cxC) exchange certificate rate; (nc) non commercial rate; (nom) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 
(u) unified rate. 



COUNTRY 


VALUE OP 
£ STERLING 


VALUE OF 
£ STERLING 


VALUE OF 
£ STERLING 


Aslan S (dosing rate* in' Singapore): Short-term TVS per cent: seven days TVS par cant; one month 7>V-9fe par cant three month* 8Vm« par cams six 
months St-24 Mr cant; one year BWa par rant. LonQ-terto Eurodollars: two yam 3*e-S*» par ennC three yearn Writes per sent; four year* TOV-10% per cent; 
five year* 10Sr10>s par cant nominal. Short- term rate* an caH for U.S. daHara and Japanese -ym; others two day* notice. 


UK longer rates slightly down 


Afghanistan Afghani.. — 

Albania— Lsk 

Algeria — Dinar »— 

m.— (French Frenc — 

Andorra. — ■ 7 Spanish Peseta.. 

Angola— ■ — Kwanza. 

Antigua.. — ... E. Oartbbean f 

Argentina——— Austral 


Interest rates were stighfly 
easier at the longer end of the 
market in London yesterday 
While short term rates remained 
relatively high. The Bank of 
England gave less help than the 
publisher shortage although 
overnight money re ma ined 
within a narow range of 12 - 12 J 
per cent. Three-month, inter- 
bank money eased to lljSfJlA 
per cent from Ill-Ill Pp’ ceirt 


Including maturing assistance 
and a take up of Treasury bills 
together draining £829m and the 
unwinding of previous sale and 
repurchase agreements a further 
£584m. These were partly offset 
by Exchequer transactions add- 
ing £L90m and a fall in the note 
circulation of £300m. 

The forecast, was revised to 


a shortage of around £950m and 
the Bank gave assistance in the 
morning of- £23701, comprising 
purchases of- *7^1™ of eligible 
bank bins In band 2 (15-33 days) 
at II* per cent and £ 16 m in 
band s (34-63 days) at 11* per 
cent. In the afternoon the Bank 
gave help of £50 Lm through, pur- 
chases of £30m of eligible bank 


bills in band 1 (up to 14 days) at 
Ilf P«r cent, £329xn in band 2 
at 11 A per cent and £Lm in 
band 3 at lit per cent. It also 
arranged sale and repurchase 
agreements on £135m of bills at 
UfllA per cent, unwinding on 
August 28. .Late assistance came 
to £106m, makin g a total of 
£S43m. 


Australia—.— Auatallan S 

I Austria — — SohlHInq 

i Azore* — PortugW'm* Esoudo 

Bahama*—.— Ba. Dollar 

Bahrain Dinar 

Balearic Was Spa Peseta 


Bunladuh , Taka 

Barbados ...— Barbados f 

Belgium — — B> Franc 


while three-month «dimbla bank 
bills hovered around the Bank’s 


MONEY RATES 


Ulna J1UTW4** rn-w— w — 

dealing rates at 11* per cent 
compered with Hi per cent cm 
Friday. 


UK clearing bank* baae- 
lentUng rate Ui per cent 
since July 30. 


Ovanright 

On® Month--— 
Two Months — 
Three Month* ■ 
Six Months——. 

Lombard 

nterventlen — 


Frankfort 

Paris 

Zuiloh 

4.7 -5.8 
4.85 5.00 
4.66-6.00 
4JB5JLQQ 
4JKJB.05 
. B.Q 

9V81h 

.aa 

9*10* 

Ms • 

Sis-ssa 

4*4* 


6U-8* 6JUB75 14i*-14*a 6.46 lUs-llif 

6-61* 6.5457B 14*8-145* 81* -91* lDSe-UV-j, 

' — — — — lOl*-104« ' 

STl-8 6J8818S 14«»-15 • <X%-B«e lOon-ltWi 

6Ta« — — Bi*USt 1014-101* 


Belgium — — B> Franc 

Baftau BS 

Banin C.F.A. Frano 

Bermuda——— — Bda I 
Bhutan—-—-. Ngultrum 

llnlliria BbUkifoik a 

bwvri Dwvmn rwo 

Botswana Pula 

Brazil — — — Cruzetrett 

Brit. Virgin Isle*— IIA I 
Brunei — — - Brunei S 

Bulgaria'-.. Lav 

Burkino Faso- CFA Frano 

Burma.- — Kyat 

Burundi-— Burundi Franc 


09.00 
0.7865 
(AlfiJM 
1 1.70 50 
886.1250 
42.1540 
5.78 

1.1002(15) 
1.9120 
87.17t 
as8.5ot 
1.368& 
0.5175 
285.1260 
56.26 
8.7685 
(am) 7735t 

(fltU 78. 625 1 
8.75 
589 Jt5 
L3665 
16.52 

(11)81.942.60 

2.5515 

B.9L3.5 

1.3685 


Greenland — — . 
Granada 
Guadaloupe — 
Guam - — — — - 
Guate m ala........ 

Guinea — 

Oulnaa-Btsaau « 
Guyana 

Haiti 

Honduran — 
Hong Kong 


. Danish Kroner 

■ E. Caribbean | 

■ Local Franc 
. UJL 8 

. Quetzal 
?yll 


Guyanen f 
, Gourdo 
. Lempira 
.HJC.S 


15.9250 

5.78 

11.7850 

1.5685 

L3585 

58.76 

808.79 

5.7650 

6.88 

8,76 

10,6425 



Pttoalm islands-— 


Portugal. Portuguese Escudo 828.50 

Puerto Rico UA 5 1.5685 


Qatar .—.'— — — . Qatari Ryal 


Hungary — — , w 


to»Und 

India ...» 

lndona*ia_ 

Iran.. — m— . — 

Iraq—. — — 

Irish Republic., 

Israel 

Italy 

Ivory Coast 

Jsunaloa — 

Japan— 

Jordan—— 


■ L Krona 
. Ind. R up ee 
. Rupiah 

Rfel 

. Iraqi Diner 
. Irish £ 

. Shekel 
. Lira 

. OJFJL Franc 


68.8745 

16.32 


Reunion Island French Frano 

Romania....—. — .. Leu 


11.7850 
|(Cml 5,88 
IMS 


1,536.71 

iai.70(s.g. 

0.4255 

1JM45 

8,085.0 


Rwanda —Rwanda Frano 


> Jamaica Dollar 
. Yen 

. Jordanian Dinar 


588.25 
7JI975 (s-fli 
524.75 
0,5515 


St Christopher- - 

at Helena........ 

St Lucia - 

8 t Pierre — 

St Vlnoent 

Samoa American . 

San Marino 

Sao Tome A Prln... 


E. Caribbean V 
Bt Helena £ 

East Carrlbean 9 
Local Franc 
E. Caribbean 9 
u.s. s 
Italian Lira 
Dobra 


3.78 

1.0 

5.72 

11.7B60 

B.72 

1.5685 

2,585.0 

60.05 


2.9990 

I. 4145 
&89JZB 

II. 4614 
168.10 
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Much now depends on today's 
UK money supply *£“**£0"“ 
the market already expecting a 

favourable improvement from 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


is also oceiy to i _ X. 

able sway in determining the 
market’s and the anth^ttes* 
attitude towards lower bans base 
rates. . 

The Bank of England forecast 

a shortage of aronnd £9(»m wia 

factors affecting the market 


Overnight. — 
2 deys notloc— 
7 d*y» or-— — 
7 days notice— 
One month.— 
Two months.— 
Three months. 
Sbt months — 
Nine months - 
One year 


Sterling tOcsJ I Eligible EUglde Fine 

Cerrin«de InUrbenK Authority Company, Marks* Treasury Treasury Bonk Bank Trade 

qfdspoett - deposits Deposits Deposit* (Buy) (B*H) WM (Selp (Buy) 

Z 12 - 121 * UDb-lfii* UkhOS — f — • — - - 

_ — 111 * — I — — — — — — 


Cameroon — > — O.FJL Franc 

Censda — Canadian f 

denary Island*—— Spanish Peseta 

Cape Verde la Cape V. Escudo 

Cayman Islands — Cay. Is I 
Cent Afr. Republic O.FJL Franc 

Chad CLFJL Frano 

OtiPe — Chilean Peso 

China- Renminbi Yuan . 

Columbia CoL Peso 

Comoro islands-— CUFJL Franc 
; OongoCBrazevllleLCLFJL Frano 


689.85 
1.8515 

226.1260 

122.86 

1.1495 

580.85 
B6BJ5 
238.48 
3.B780 


Kampuchea— 

Kenya 

Kiribati. 

Korea (Nth)- — 

Korea ( 8 th) 

Kuwait.——..-. 


-Mel 

. Kenya Shilling 
. Australian f 
. Won 
.Won 

. Kuwaiti Dinar 


N/A 

22.75 

1.9120 

1.29 


1*204.67 

0.4125 


Saudi Arabia—... 
Senegal—.—— 
Soyohelles— ...... 

Sierra Leone 

Singapore. 

Solomon Islands 
Somali Republic 


Lebanon 

Lesotho— 

Liberia 

Libya-— - 

Liechtenstein. 

Luxembourg- 


New Kip 
Lebanese £ 

. Matut) 

. Liberian 8 
. Libyan Dinar 
. Swiss Frano 
. Lux Franc 


48.18 

25.74 

3.0325 

1.3685 

0.4076 

3.18 

77.86 


(F} 199.54 
BB9J3S 


Costa Rica 

Cuba 

Cyprus— 


Colon 

Cuban Peso 

— Cyprus £ 


Czechoslovakia— Koruna 


- 12 -) 2 t« U>U 

USs-ltV 114* ll» ilk 

u3 ii»b 

lift-iiti Hi? 




HiVnse 

Hi* -ii ia 
lllj 1110 

lonuu 


124 114-18 

Uh 111 * 

llBs 11 

— 1Q5» 


118* 114 HU 114 IB 

lift in* u5 iub-iia zif* 

nil JD 7 | 11 * 10 %-U 11 H 


Denmark— — Danish Kroner 

Djibouti DUKXHrtf Franc 

Dombiloa— E. Caribbean 9 


(U) 70.00 
l^Bi& 
0.7976 
I (00 m) 9JS0 
I I/O 16.64 
1 16.10 
13.9250 
235.0 
3.72 


Macao Pataca 

Madeira. Portugese Esoudo 

Me l e g ney Republic mo Franc 

Malawi . — - Kwaoha 

Malaysia Ringgit 


11.09 
228. BOt 
781.40 

2,5440. 

3.3725 


soman Republic .. 

South Afrtoo 

Spain ........ ....... 

Spanish ports in 
North Africa ..... 

Sri Lanka 

Sudan Republic — 
Surinam— ............ 

Swaziland 

Sweden. 

Switzerland — 

Syria - 


Saudi Ryal 
. C.F.A. Frano 
S. Rupee 
Leone 

Singapore f 
Solomon Is. 9 
Somali Shilling 
Rand 
Peseta 


4.9921 
589.25 
9.40 
(O) 7.60 
2.9990 
2.0945 
00.38 
5,0525t 
826.12501 


Peseta 
S. L. Rupee 
Sudan £ (u) 
9. QuUdar 
Ulangenl 
8 . Krona 
Swlee Frano 


826.12501 

57.07 

3.44 

2,48 

3,052fit 

11.441 

3.18 


JIA) (D 9.0 
t(CM) 6.40 

35.49 
23 .2B 
56.45 
689.26 
1.9120 
3.52 

w» 

13685 
■ 1.9120 


Maldlve Istands— 
Mall Rapubllc . — 

Malta 

Martinique — 

Mauritania. 

Mauritius— 


■ Dominican Re pub. Dominican Paso 
1 Ecuador—— Sucre 
Egypt — Egyptian £ 


JC0JL3B85 


j (01 98.3324 
1 (FI 168.26 


FT LONDON 
INTERBANK FIXING 


a LOO am Aub.oJ 

3 months U^. doll*iB 


One m onte- 
Two mantra 
Three montl 


DM S 1 |i 


offer 8 W* 


MIW mwiiWH 

One year — 


B month* U.S. dsllara 


[Local Autlk 

m ess t 

Loosi 

Authority 

Deposits 

fIimpco 

House 

Deposit* 

9 cert 
of 

Deposits 

SDR 

Linked 

Deposits 

“a-!S 

UhiJh 

11 *- 1 M* 

ii* 

10 $ 

n* 

Ills 

7JU7JB 
7.940 
7JMMJ 
BJEWL3 
'1568.65 
6.66 6.75 

■ $T 5 » 

BV»e 

. 


MONEY RATES 


NEW YORK (LubcMim) 

Prints nta ^ — 94 

Broker loan nte 8M 

fM funde — n> — ...h PV, 
Fed funds at imerveirtUm — — 


bid otter BW 


Thn- fixing raa* £ 

meant, round td W th* . , £- 

eixtsanih. of the bid and 
for Stem quoted f bv tte 
five reference benke at 11 
vmtUna day. The bento *» Newnai 
Wsstmiiwwr BanL ■^ 2 rf Ke 3 nnS?% 
Deutsche Baefc, Hanque NB v° 

Parte tnd Mcrgne GunmV Trust. 


ECGD fixed Finance IV: Average Rots of Interest period June & to July 2 
/inniLMiva)' 12V35 par cent. Local authority end- finance houses seven days' 
Uh'srs swen days* fixed, finenoe Houses Base Rwe (published by the 
Rmacb Houses Aseoclstton): 124 per cent from August 1. 19B5. London and 
SeSSeh -Clearing Bank Hnm far landtag II 1 ! per cent. Bank Dsteelt Rstea for 
JZTrt soven days' nonce (L28-6JQS per cantfnar ). Treasury Bjlto Average 
render rate of discount 10 : 9)57 per cent.' Certiftcam of Tax Deposits (Series 6 ): 
n«nostt* £ 100.000 and over held under one month -114 per cant: one^hrea 
111 per cane three-six months 11 per cwt sbe-nine months 104 
Sreoam months 104 per cant. Under £100000 KR. per cent from 

juhr W/Depeehs Mid under SaHas 5 104 per cent. The rxm for ell deposits 


Treasury Bilk 

One month 

Two rnomh 

Three month. m 
Six month 
Ohe. year ........ 


July 28. Dspeetis MW uncior am 
iiadrewtT^ each 74 Par cam. 


Treasury Bomb 

Two jrser 

Three year 

Four year — . 

Rvo year 

Sevan year 

10-year -- 

SOyur^ 


□ Salvador Colon 

Eauatorlal Guinea. Ekuefa 
Etelople .— Ethoplan Birr 
FAOdnod Islands— Falkland Is £ 
Fhroa fs laiKl e — Danish Kroner 

FIJI Island*-. — PUi f 

Finland MarWca 

Fran os. French Frano 

French (Tty IrtAf— UFA Franc 

French Guiana. Local Frano 

French Pacific tm_ CLF>. Franc 

G*bon._ C.FJL Franc 

OamMe Dalasi 

Cermany (Eaiw— ^ Ostmark 

Germany (West) Deutsche Mark. ■ 

< Ghana Oedi 

Gibraltar Gibraltar £ 

Oreeca Drachma 


1 (FI 163.26 
I L1410n4l 
1 L6600 (5) 
J(0) 3.4416 
1(F) 5.5660 
M9.2B 
2.3450 
■ 1.0 
13.9260 
1.5516 
S.1890 


Mexico 

Mqualon 

Monaco — - 

Mongolia 

Montserrat...—.— 

Morooco — — 

RDuaunblque-^ — 


Rufiyaa 
C.FJL Franc 
Maltese Ura 
Local Frano 
Ouguiya 
M. Rupee 

Mexican Peso 

Looal Frano 

French Frano 

inrgrik 

E.&rlbboan( 

Dirham 

Metical 


9.70 
SB9.25 
0.6140 
11.7000 
92.45 
20.43 
J(F)47*J9 
t(C) 386.40 
11.7650 
11.7860 
4.62 
3.72 

13.80 (sg) 
CA) 58.80 


Taiwan 

Tanzania 

Thailand. 

Togo Ropublla 

Tonga Islands...—. 

Trinhlad. 

Tunisia 

Turkey 

Turks A Caioos — 
Tuvalu 


New Taiwan 9 
Tan. Shilling 
Baht 

. O.F.A. Franc 
. Palana* 

Trinidad A Tob 9 
Tunisian Dinar 
Turkish Ura 
U.S. 8 

Australians 


Uganda — — Uganda Shilling 


United States QA Dollar 

Uruguay. — Uruguay Peso 

utcLArab Emirate* UJLE. Dirham 
U33.R. Rouble 


11.7B50 

569.23 

11.7850 

205.0 
MBJB 

6.00 
3,8860 
3.8650 
73JDQ7S 
LO 

180.40 


MamSrla ————— 8 >. Rand 

Nauru — . Australian Dollar 

Nepal Nopeiaee Rupoo 

Nettie rland* -GuUder _ 

Kathartand Antliaa Antliuan Guilder 

New Zealand H. z. Dollar 

Nicaragua Cordoba 

Niger Ropubho— ... OF A Frano 

Nigeria — — Naira 

Norway Norwegian Krona 

Oman S urate of — Mai Omani 

Pakistan Pakistan Rpee 

Panama — Balboa 

Papua N. Guinea- Kina 


Paraguay Guarani 


3.0326 

1.9180 

26.19 

4.34 

8.48 

2.5685 

'(0)3849 

689^5 

■'SSP 1 

0.4746 
21^40 
1.3686 
1^410t 
i 329.88 (10) 

[■ 762.09 (7) 

1 447 ja (18) 


Vanuatu^ 

Vatican — 


...... Vatu 

Italian Ura 


Vietnam—.— Dong 
Virgin Island U.S- 1LB> Dollar 


mMH 

I (4)6.92 
{ ( 6 ) 10.52 
i ( 6 ) 19.5180 


(P) 132.71 
U685 


wsatem Samoa— . Samoan Tala 


(A) 3.1225 


Yemen (Nth) Ryal 

Yemen tsaij. s. Yemen Dinar 

Yugoslavia New Y Dinar 


(A)BA9B0 

0.4720 

3B7.5343 


Ealre Republic Zaira 

Zambia.... Kwacha 

Zimbabwe....—..... Zimbabwe S 


69.96961 

3.08 

2.2100 


• Reis is the transfer market (controlled), tt Now one offieljri rets. (1) Essential goods. (2) Preferential rata for priority Imports such as foodstuffs 
(4) PrefarantieJ rate (or public sector debt and exswtisl importa. (5) Pr(Uartotii I rata. ( 6 ) Frea rats Ipr luxury imports, ramlttanes* m money abroad end foreign 


traveL (7) Parallel ret*. ( 8 ) Rets for romitunces of foreigri currency by Egyptians working sbroad and tourists. (9) Banknote rats*. (10) Rate for oxoDru 
( 12 ) Ret* for imports. (13) fiesentiel import*. (14) Nearly ill business irensactlons. (101 lArnaniins; June 15. new currency introduced: 1 euetrsl— IjQOO old nesos’ 


, fists for imports. (13) tesenMi mpon*. Ii4| nrariy sir Business ireneacnoiis. ubi AigeniiRa: June 15. new Curran cy introduced: 1 sustrei-ljOOO old pesos 

BPJt M ind {ln> MBdBlra 235 - s * AW “ SpBi " - ■!» 
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LONDON STOCK EXCHANGE 


market report 


RECENT ISSUES 


Light profit-taking dissuades investors ahead of 

today’s banking statistics 


Account Dealing Dates 
Option 

•First Deelara- Last Account 
Dealings Hons Dealings Day 
July 15 July 25 July 28 Aug 5 
July 29 Aug 8 Aug 9 Aug 19 
Aug 12 Aug 29 Aug 20 Sept 9 
“ " New-tlme " dealings may taka 
pwca^fnsm 9.30 mm tun Dusiimi days 

^ Further light profit -taking 
ahead of today’s banking statistics 
pushed leading Shares lower 
until a small recovery developed 
in the late trade. This enabled 
the FT Ordinary share index to 
rally from the session's lowest 
of 941.7 and dose a net 7 2 down 
for a two-day fall of 16 points to 
943.9. The easier tone also re- 
flected a steadier performance by 
sterling, together with the 
absence of news to stimulate 
markets in front of the Britoil 
offer-for-sale. 

Applications for the sale of the 
Government’s remaining 48.8 per 
cent, some 243m shares, of the 
oil group must be submitted by 
10 am on Thursday. The issue 
Is expected to be a success and 
the price of existing Britoil 
shares stayed at 217p compared 
with issue level of 185p, payable 
WOp on subscription, of the new 
dives. 

Few bright features appeared 
hi the market, although Stores 
were initially stirred by Burton’s 
weekend seizure of Debenhams. 
Considerable activity developed 
in bortj issues and interest soon 
spilled over into secondary 
stocks reckoned to be possible 
fdd targets. Dehen hams eventu- 
ally slipped bade from the 
level hut still closed 7 up at 333p. 
while Burton ended 3 to the good 
at 465p. House of Fraser was 
still buying Debenhams* shares 
on a selective basis yesterday. 

Business in Government securi- 
ties was especiallv stow and 
nrires hovered either side of 
Friday’s late levels before harden- 
ing to close with small mixed 
changes on balance. Confident 
predictions that the excessive 
rate of UK monetary growth bad 
slackened last month — official 
figures will be announced at 2.30 
pm today — failed to arouse 
operators. Index-linked Issues, 
on the other hand, displayed a 
Aiittorflv easier trend and sus- 
tained falls ranging to fl. 

Allied Irish easier 

Allied Irish fell 13 to 125p on 
the after-hours’ announcement 
that First Maryland Bancorp, in 
which it bolds a n ear-43 per cent 
stake, had discontinued merger 
discussions with a lareer bank 
boldine comnany; Bank of Ire- 
land softened a couple of peace 
to 335p an sympathy. Standard 
Chartered, down S at 445p, con- 
thvied to reflect the deteriorating 
political situation ■*" South Africa. 
Lloyds rose 5 to 39Sp after com- 
ment on the interim results, but 
other clearers drifted lower on 
lack of support with now seem- 
ingly little for investors to go 
for now that the dividend season 
is out of the way. NatWeist, after 
last week’s fall of 57 on the dis- 
appointing interim figures, re- 
acted 8 more to 630p. Barclays 
softened a few pence to 394p, as 
did Midland, to 385p. 

Container manufacturer and 


rental group Tfphuok made a 
subdued market debut; as ex- 
pected. the shares traded at a 
discount to the offer price of 
HOP and settled at 10&p. Elec- 
tronics concern Control Tech- 
niques were given a good recep- 
tion and closed at 120 p compered 
with the placing price of 115p. 
in the Unlisted Securities Market, 
art publishers and dealers CCA 
Galleries opened at 77p and 
moved up to Sip which compares 
with the placing price of 80p. 

Arthur Bell hardened a few 
pence more to 240p on further 
consideration of Ladbrofce’s 
acqutsdtion of a 3-25 per cent 
stake in the company; the group’s 
official defence document against 
the unwelcome bid from Godli- 
ness is imminent. Guinness, 
meanwhile, attracted support and 
closed 6 better at 253p. Wolver- 
hampton and Dudley gained 6 to 
342p following publicity given 
to an analysts meeting, while 
Bass improved 5 to 555p. Buck- 
leys; however, dropped 4 further 
to 68p as bid hopes faded. 

Leading Buildings turned 
easier reflecting the less opti- 
mistic outlook for short-terra 
interest rates. Recently - firm 
Construction issues were marked 
lower In the face of scattered sell- 
ing and closed on a rather drab 
note. Costain came back 10 to 
438o and Taylor Woodrow lost 7 
to 450p, while AMEC gave UP 4 
at 274p. Fears about the possible 
i impact of imported Spanish 
cement again depressed Blue 
Circle which slipped to 503p be- 
fore encountering buyers late in 
the session and closing just a 
couple of Deace cheaper on 
balance at 50Sp. Rugby Portland 
Cement were on offer for the 
same reason and lost 2 more to 
120p. The majority of secondary 
Issues went lower, but HUbury 
were excited by news that St 
Kran had entered into negotia- 
tions Which may lead to the side 
of its 7S.7 per cent stake and 
touched 37p prior to dosing a net 
5 ltd at 35p. 

I Cl traded Quaetly and settled 
10 lower at 677p. Among other 
Chemicals. Wardle Storeys met 
with occasional support and rose 
3 to 178 p. While Foseco firmed 
the same amount to 197p. Buying 
in a restricted market lifted 
Morceau 12 to a 1965 peak of 
262 d. 

Stores buoyant 

The success of Burton’s offer 
for Debeahams drew fresfh atten- 
tion to the asset value and take- 
over vulnerability of other de- 
partmental Stores. Owen Owen 
sported 35 to 275p, after 280p. 
wbrile Moss Bros rose a nmiinr 
amount to 450p. J. T. Parrlrfh, 
excited fay news that Spedley 
Securities now controls just 
under SO per cent of the equity, 
closed 55 to the good at 375p 
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revealed 


Bnunmer dipped 8 at 290p. 

Among television issues, Anglia 
A finned 2 to 152p on news of 
the agreement to sell part of its 
holding in East Anglia Securities. 

Publishers were generally 
content to mark time in subdued 
trading, although press comment 
lifted Associated Book a couple 
of pence to 215p and William 
Collins A 12 to 620p. Elsewhere, 
a brief flurry of speculative 
demand left perennial takeover 
chesnut DSG 3 better at 184p, 
but Richard Clay succumbed to 
occasional offerings and dipped 
6 to Z46p. Good Relations 
touched 217 p before settling 3 
np an balance at 2l3p; the 
interim results are scheduled for 
August 15. 

The Property leaders drifted 
gently easier in quiet trading, 
but several bright spots emerged 
among the second-liners. Press 
comment gave a farther boost to 
Regalian. up 6 more at 234p. 
while good annual results lifted 
Peel Holdings 5 to 455p. Country 
and New Town finned 2 to 103p 
on news of the sale of its free- 
hold interest In a Paris office 
building for £11 m. Estate agents 
attracted buyers. Balrstow Eves 
rose 6 to 88p, and Mann and Co 
gained 8 to 182 d. 

Among Textiles. Dawson Inter- 
national met with supnort and 
gained 8 to 248p, while David 
Dixon, firmed 4 to 174p awaiting 
today's annual results. 

OQs quiet 

-Investment activity in the 00 
sector was restricted by the 
approaching sale of the Govern- 
ment’s 48.S per cent holding in 
Britoil and the leaders fluctuated 
narrowly prior to closing virtu- 
ally unchanged. Britoil eased to 
215p Prior to finishing unaltered 
at 217p, but Shell Transport 
managed a modest gain at 688p 


and Sons of Gwalla. firm recently 
amid talk of a “buy” recom- 
mendation being in the offing, 
improved 8 more to 153p. 
Diversified stocks also made an 
encouraging showing under the 
lead of Peko-WaHsend. 12 np at 
249p. CRA, 308p, and Western 
Milling, 221 p, rose 5 and 6 
respectively. 
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Sharply reduced full- profit-taking ahead of Ttawdays a , «« 

year profits, slumped 35 to 3S5p. foterirTfigare*. Bcriteucheave , a ^° dest J1 at «8P 

Press forecasts that STC will “fj® to 190p and TfcSer ifto £“ & SLJSSgKLaiSI*^ 

142p. Among the leaders. GKN 


announce a £10m interim deficit 
on Friday put the brake on the 
shares’ recent good recovery and 
the close was 10 lower at 96p, 
after 94p. Elsewhere in Electri- 
cals, Cable and Wireless relin- 
quished 10 to 525p and Ferranti 
gave up 4 to 124p. Uni tech 
cheapened a few pence to 2l5p 
ahead of today’s prefeninary 
results ami BSR lost 3 to 62p on 
profit-taking. Recently firm Volex 
cheapened 7 to 205p in front of 
today’s annual general meeting, 
but Cray hardened a couoie of 
pence to 212p following the re- 
sults. CASE rallied 10 to 212p 
and Memec put on 8 to 270p. 
Wato the exception of Thorn 
EMI. 3 dears' at 332p, the leaders 
drifted lower. GEC lost 4 at 184p, 
afi did Racal, at 156p. 

Tace were outstanding in 
the old &ares dos- 


. — .... .tag 20 faugher at 470p and the 

Buyers also showed interest .in - new nil-paid shares 13 better at 
Liberty; Which advanced 50 to 3$p premium. Glynwed rose 4 


720® with the non-voting Shares 
a like amount dearer at 520p. 
Favourable Press comment Hfted 
Dunhill 15 to 337p and Cedi Gee 
5 to 135p but Warehouse, which 


to 192p in reqxmse to the impres- 
sive interim results and confident 
statement regarding second-half 
prospects. Takeover favourite 
IT. however, lost 9 to 3l8p on 


FT-ACTU ARIES SHARE INDICES 

These Indices are the Jwint conpibtioa of the Fmanclal Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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softened a penny to 21 lp, after 
210 p; toe half-year figures are 
schedided for tomorrow. 

Cadbury Schweppes were un- 
settled by a ’broker’s downgraded 
profits foreeast and stomped to a 
year’s low of 133p before closing 
a net 7 down at 137p. Rowntree 
Mackintosh lost 7 to 378p and 
Ranks Hovis HcDoogall, a firm 
counter last week, came baric 4 
to 14£p. Food Retailers drifted 
lower, Tesco gjving up 5 at 262p 
and Associated Dairies a couple 
of pence at I42o. Dee dipped 4 
to 258p ahead of Thursday's 
annual results. Elsewhere, specu- 
lative counters Squirrel Horn and 
Tavener Rot! edge encountered 
profit-taking and both closed 5 
down at 30p and 53p respectively. 
John J. Lees, however, rose 10 
more to lflSp to a restricted 
market 

LRC below best '- - ' 

Miscellaneous industrial leaders 
displayed no set pattern af ter a 
quiet trading session. BTR 
retreated 13 to 323p and Beddtx 
and Celnum relinquished 8 at 
477p, but Glaxo hardened 2 more 
to £13 in reply to Press com- 
ment and BOC hardened 2 afresh 
to 292p ahead of Thursday’s 
third-quarter figures. Elsewhere, 
weekend press comment high- 
lighting bid possibilities kept 
buyers interested in LRC which 
improved 4 more to 139p, after 
I40p. Bestwood found support at 
25Qp, up 18 while speculative 
improvements of 7 and 10 res- 
pectively were seen to Oakwood, 
107p, and Jacfcseos Bourne End, 
285p. Seenrieor improved 3 to 
215p In anticipation of tomor- 
row’s interim statement, but 
Renters were only a penny 
dearer at 285p, after 288p, 
despite the 43 per cent interim 
profits increase. Critic Haven 
reacted from an initial firm level ■ 
of HOp to finish a net 4 off on 
balance at 104p and Consultants 
dropped 4 to 53p following the 
first-half figures. Mitchell Cotts 
gave up 2} to 5ftyp in reaction 
to adverse comment and Extel 
declined 7 to 310p. Smiths Indus- 
tries relinquished 5 at 191p and 


results. Tricentrri attracted occa- 
sional interest and hardened 3 
to ldOp. Elsewhere, speculative 
counter Falcon Resources en- 
countered profit-taking and 
dinped to 60p before closing 7 
off at 63p. 

. Golds quietly doll 
Sooth African Golds recovered 
a certain level of composure 
after the traumatic events of the 
past couple of weeks. The ner- 
vous political situation in the 
Republic obviously precluded 
fresh investment, but actual 
selling was of minimal propor- 
tions. The strike call by the 
National Union of Mineworkers. 
South Africa’s largest ail-black 
trade union, was accepted with 
equanimity by dealers and con- 
sequently had little appreciable 
Impact on share prices. Bullion 
pot up a better showing than 
of Jate and finally dosed: JS2J75 
up at 33235 amsmnee: ■ 

-Losses among heavyweight 
Golds were usually confined to 
around a half-point, although 
Vaal Reefs dipped 2 f to £90}. 
Among smaller-priced Issues, 
losses of around 20 were com- 
mon to Biyvoor, 365p Kinross, 
855p and Durban Deep, 718p. 
The FT Gold Mines index fell 
86 to 3082. 

Fi nan ci als also proved to be 
generally resilient and. with the 
exception of Amgohl, { lower at 
£52|, held close to pre-weekend 
positions. London -domiciled 
issues farad less well with Con- 
solidated Geld Helds 12 off at 
405p and RTZ 3 lower at 535p. 
Platinums also lost ground. 
Impala died 20 to 55Sp, while 
Bnstenbmg gave np a similar 
amount at 475p. 

Australian Golds, in contrast, 
enjoyed an active session in 
overnight Sydney and Melbourne 
following substantial switching 
from beleaguered South African 
counters. Business levels were 
not matched in London, but 
share prices still made headway. 
Central Norseman advanced 
to 513p, while smaller rises were 
noted in Poseidon, 226p, and 
Gold Mines of Kalgoorlie, B05p. 
Whim Creek spurted 12 to 166p, 
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ACTIVE STOCKS 

Abo v« o vo rags activity mi noted In 
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ACTIVE' STOCKS 

Bsasd on bofsains recorded in Stock 
Exchange Official Uai. 
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in connection with raoiganlution metgar or takeover. ■ Allotment lenots or 
fully paid. flU introduction. £« Unllaiad Securities Market. 5 Placing pries, 
U Dealt In under Rule S3S (3). V Dealt in under Rule S35 (4) (a). 


RISES AND FALLS 
YESTERDAY 


OPtlONS 


British Funds 

Corpus. Dom. and 
Foreign Bond* ... 

Industrials 

Financial end Prop. 

OUe 

Plantations 

Mines 

Others 


Rises 

32 

7 
28S 
92 
2 a 
i 
56 
M 


Falls Seme 
24 52 


12 

280 

106 

16 

5 

61 

HO 


E9 

967 

360 

98 

12 

72 

706 


First 
Deal- 
ings 
Aag 19 
Sept 9 
Aag 5 


Last 
Deal- 
ings 
Sept 6 
Sept 20 
Aog 16 


Last For 
Declare- Settle- 
tion meet 
Nov 21 Dee 2 
Dee 5 Dec 16 
Nov 7 Nov 16 


Totals 477 599 1.706 


For rote indications see end of 
Share Information Service 
Money was given for the call of 
STC, Bryson, John Brown, John- 
son ttatthey, Berkley Exploration, 
Tilbury, LRC, Bremner, Mar ley, 
Hawley and James Finlay. A put 
was taken out in Folly Peck, 
while a double was done In 
Victoria Carpet. 


EUROPEAN OPTIONS EXCHANGE 


Sartos 


Vd. 


AUS. 


COLD O 
COLD C 
COLD C 
GOLD P 
COLD P 
GOLD P 


SILVER O 
S/FL C 
8/V1. C 
8/FL C 
S/FL C 
8/FL C 
*>FL C 
S/FL. C 
8/FL P 
8/FL P 
8/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/DM C 
S/DM P 
8 /DM C 
£/8 C 
£lS P 

as p 
£/8 P 


ABN C 
ABN P 
AEON C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST G 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLC 
NEDL P 
HATH G 
NATNP 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE C 
ROBE P 
UNIL C 
UNIL P 



*7001 
F1.31« 
Fi.316 
F 1.380) 
F1.530| 
FI, 3361 
FI. 340 

FI. 3BS 
Fi.aioj 
Fuaisj 

FJ. 3atM 
FI.3S0) 


FI.33S 
FI. 340 
F1.346 
0M986 
DHLSOO 
DM.S00 
SI 40 
8130 
S1S6 1100 
3MO{ 80 


18 

808 

6 

94 

IS 


IS 


8 

6 

18 

10O 

100 

100 


185.00 

7 

1.30 

8.60 

IB 

Sept. 

10 

6.90 

6.80 

a 

1.BO 

030 


6.30 

16.70 

IftfOB, 

£9.60 

5.00 
, 0.80 
(20.50 


8.60 

6.10 


VoL 


Nov. 


41 

5 

as 


19 

9.60 

4.50 

9JO 


VOL 


Fab, 


IS (44.70 


10 

8 


Last 1 Stock 


18.40 

6.70 


Dec. 


March 


3 

13 

6 

1 


13J0BH 


9.50 Bj 
5J80 


9JK) 
12.60 
16.60 Al 


3 | » 


FI. 4801 
F1.460 
FI. IOO 

FI .96 
FL840 
F1J3Q 
FL130 
FI.180 
FI JO 
FI .M 
FL280| 
FL810) 
FI.160 
FI. ISO 
FT. 70 
FI. 68 
FI.66 
FL 60 
FI.190 
FI.180 
FI.60 
FI.7B) 
FL6B 
FI.4S 
FL900 
F1.I90 
n.7B 
FI.76 
FI. 540 
R.340 


Oct. 


6 

63 

m 

38 

101 

SB 

947 

636 

179 

89 

888 

163 

80 

18 

365 

74 

901 

118 

168 

68 

140 

IB 

iao 

163 

409 

683 

BO 

B 

IB 

83 


184.60 

3 

4.10 
1.80 

а. so 

8.70 

3.60 
8,80 

8.70 

8.70 
8 
S 

3.30 
8,80 

8.30 

1.70 
1.70 
8.80 
4.BO 

б. 70 

2 

9.70 

a40 

1.30 
3.50 

6.60 

8.10 
0.10 

13.30 

6.30 


180 

4 

3 

1 


41 

as 

10 a 

84 

80 

9 

641 

163 

818 

46 

28 

86 

10 

809 

96 

62 

61 

2 

12 

61 

194 

104 

84 


4.20 

3.60 

6.70 

sjn 


•sa 

7.60 

2.50 

14 
6 

6.40 

4.40 

4.60 

15 
7 

3.70 

4.40 , 

4.60 A^ 
2.80 

3 

PM 

2.60 A| 

1.30 B( 

6.50 

7.40 


11 

90 


7.80 B! 
6.60 


16.80 
80 


*324 


K20 

FI.317.BS 


Apr. 


848 

171 


10 

10 

1 

19 

77 

56 

88 


IB 


ajKJ , 
SAO b; 


15.80 

9.60 

e.ao 

6 

6 

4.50 

4 


8.40 
B.BO , 
8.40 4 


86 f 9.50 

TOTAL VOLUME IN CONTRACTS- 82,618 

AsAsk B=Sld a=Qail P=Put 


12 


|dmSz.7G 

*136.80 


(F1JMJ0 

R.100 

FI^BJW 

! FLlS4.R> 

'fi.bV 

n.215^0 

[fi.iSb 

n.6?J90 

(f1.61.B0 

pi.iSo 

F|.7?JW 
in. 47.10 
F1.lSiJ.E0 
FL4b.40 

IflsSsjo 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


BJ*. 

(*831) 


460 

600 

650 

600 


Oct 


re 

60 

16 

7 


Jan. 


66 

30 

14 


Apr, j Oct- j' 


Jan. 


73 

48 


6 

16 

83 

80 


SO 

40 

86 


Apr. 


Cons. Gold 

490 

20 

33 

40 

30 

40 

43 

<*41B) 

460 

18 

98 

97 

70 

70 

77 


BOO 

B 

10 

14 

110 

120 

117 


6&0 

8 

B 

| — 

lfeO 

210 



Courtaulds 

(*198) 


120 

130 

140 

160 


16 

7*s 

6 

3 


18 

12 

7 

4 


81 

16 


3 

B 

16 

36 


5 

18 

19 

37 


Com. Union 
(*809) 


180 

200 

220 

840 


33 

17 

9 

8 


24 

18 

9 


31 

21 


3 

9 

IB 

37 


12 

81 

40 


G.E.C. 

(■190) 


160 

180 

200 

280 


SO 

14 

6 

8 


36 

22 

ZO 


42 

28 

17 


7 

SO 

as 


4 

10 

28 


0 

14 

24 


Grand Mat, 
1*305) 


1 280 I 38 I 40 I 40 1 4 fit 

300 I IB ! 26 \ SO I 18 17 | 

330 J 6 J 10 I 15 1 30 32 I 


9 

88 

33 


I.C.I. 

C677) 


600 

700 

760 

BOO 


02 

16 

6 

2 


66 

36 

IS 

B 


m 


2 ? 
60 
92 
2 BO 


39 

60 


Land Baa. 
(■291) 


260 

280 

300 


37 

19 

8 


isim 


3 

6 

14 


4 

B 

16 


Marks ft Spj 
(*149) 


120 

130 

140 

160 


38 

23 

14 

6 


96 

« 

8 


4 

8 

17 


Shell Trans. 
(*6B6) 


660 

TOO 

760 

BOO 


65 

83 

12 

2M 


I 60 I 16 I 18 I 22 


Trafgar Hse 
C*369) 

383 

330 

3S3 

360 

363 

BOO 

08 

SB 

10 

51 

30 

14 

36 

28 

4 

~9 

80 

6 

17 

31 

20 

34 



Option 

Aug. 

Nov. J Feb. 

Aug. 

Nov. 

Feb. 


1 

H 



fl 


12 

22 

48 

Barclays 

(*3973 

336 

360 

305 

390 

490 

60 

17 

78 

» 

65 

49 

85 

1 

13 

3 

20 

12 

87 

47 

Brit. Aero 

(*840) 

300 ■ 63 | 08 | 68 
350 j 25 I 38 1 50 
360 1 8 1 95 I 30 

2 

B 

80 

6 

15 

87 

9 

SO 

30 

Bt. Telecom 
1*198) 

130 

140 

150 

160 

170 

iao 

200 

990 

74 

64 

84 

44 

34 

14 

3 

1 

40 

30 

81 

lOIg 

Sis 

44 

26 

16 

7 

0* 

01 8 

I 

1 

2V» 

lO 

29 

"2 

5 

6 
14 
30 

4 

io 

IB 

31 

Imperial Gf. 
1*180) 

1G0 

ISO 

800 

11 

99 1 

1B e 1 

36 I 

Sf 1 

ia ] 
84 1 

4 

14 

re 

8 

18 

26 


LASMO 

(*246) 


840 


50 

40 

7 

12 

10 

260 

7 

22 

SB 

18 

22 

SB 

260 

3 

10 

17 

38 

42 

43 

293 

1*8 

B 

— 

50 

50 



I 

_ 

BALLS 


0 

PUT) 

I 

| Option 

Aug. 

1 Nov 

Feb. 

| Aug 

Nov. 

Feb. 

~ Lonrtra 

(■162) 

140 

160 

190 

24 

5 

1 

ii 

I 41 

17 

9 

lk 

5 

20 

— 

7lj 

28 

23 

p. * a 

P3«> 

330 

560 

390 

SO 

10 

8 

48 

25 

10 

02 

33 

17 

2 

6 

30 

4 

18 

32 

7 

22 

33 

Itooel 

C106) 

180 

13Q 

140 

160 

180 

38 

88 

XB 

7 

2 

44 

34 

96 

13 

7 

00 

40 

38 

80 

18 

2 

2 

5 

10 

86 

8 

8 

6 

14 

26 

2 

4 

9 

18 

28 

RTZ 

(•632) 

[ BOO | 40 
OBO 21 
1 600 1 9 

55 

33 

17 

78 

40 

87 

| 4 j 10 

84 50 

1 TO | 78 

1 17 
J 40 
75 

Vaal Reefs 
r*70) 

80 

90 

100 

Q&4 4 

da 8 
Oil Hi 

I sans 

1 Uj 33t? 

16 . 17lt 
84 1 85is 
34 ] 34 la 

exl^^^BBO 

94 

06 

98 

i sin m an 

04 1 Q* 

al is 

"■saBr 

100 

108 

110 

212 

4U 

5* 

Of* 

014 

l_a 

£*+i °* 

5* S* 4 
aft OH 
ifil 21 * 

2* 

fir 

aa 

o» 

is® 

84 

H* 

fl Option 

Bept 

Deo. 

Star. 

_8tat. 

m 

Mar. 

BTR 

(•323) 

300 

980 

330 

300 

30 

17 

6 

i 

03 

28 


0 

16 

30 

Boeafiam 

r»W) 

300 

330 

300 

[ BO 
25 
8 

69 

SB 

20 

60 

l« 

4 

18 

26 

6 

16 

80 

10 

17 

Bess 

(*607) 

600 

600 

BOO 

*2 

4 

BO 

30 

18 

87 

1* 

0 

17 

4S 

9 

87 

60 

“IST 

38 

IKU 

if 

m 

mmm 

55 

90 

ire 

”W 

100 

130 

GKN 

c^iia> 

B 

ta 



m 

iS 

33 1 

20 

20 

35 

Glaxo 

(•1290) 

1200 

1300 

110 I 
46- 1 

146 

70 

170 I 
90 I 

13 j 
46 1 

hi 

35 

66 

Hanson 

(*199) 

1B0 

182 

195 

200 

220 

24 

12 

6 

I 

B 

T 

8 

21 

1 

B"“ 

IB 

abt 

840 

260 

280 

300 

29 

10 

9 

4 

1 


9 

1 

m 

Teseo j 
(*863) 

230 

340 

806 

260 

33 

17 

40 

23 

-1 

88 | 

2 

10 

6 

18 

13 

20 * 

as 

(*156.81ets) 

120 

126 

130 

136 

140 

146 

■I 

7.70 

13.10 

9.40 
6.30 

4.40 
2.80 

18.101 

I4J20] 

10.001 

s.iri 

4*401 

m 

i.ao 

ajm 

3.75 

e.oo 

a.70 

8.00 

0.18 

0.40 

0.50 

0.00 

1.30 

8.40 

3.00 

5.60 
7.70 

1.0.90 

L4.10 

0.35 

0.60 

O.BO 

1.10 

1.60 

9/DM 

(*30.39 ets) 

32 

S3 

34 

86 

36 

3.70 

2.70 
1.98 
1.15 
0.60 

4.06 

3.35 
2.58 
1*0 

1.35 

1 

Option 

} Aug 

Sep 


laejAug.lsep ] Oat |f>eo | 

FT-8E 

Index 

(•1278) 

J 

w FWM 

if fjf 

r; Hr* 

a 

tr PH 

80 

47* 

2 o" 

a 

ESI 

1 

6 

ze 

so" 

90 

30 

40 

60 

20 

40 

56 

93 

Aug.S Total Contract* 4,098. Calls 2,918. Puts 1,104 I 
•Underlying scou rlty prloa 1 
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WORLD STOCK MARKETS 


T 


r-- ' 

v* :• £ 

v v 


, . I-**' 
:: *- 


I ■ 


1 


AUSTRIA 


Aug. 5 


CredltanMalt 

GoBHcr. 


Intarunfail 
Laendarbank. 
P«r1moMar_ 

Sttyr-Dakmler 

VBtfQhOr Mag — 


Pile* 

SchJ 


348 

60S 

1.560 

884 

85« 

178 

526 


+ Of 


+2 

+5 


—7 
+ 2 


BBXSIUM/LUXEMBOURG 


Alig> 6 


2.049 1 45 

e.Boo; 480 

2,205 —100 

819 

7^0 -200 
2^76 

8.440 —80 

iAw > 

3,615 


AB.U 

Vaitq. Gen Lux— , 

Bwq, IM. K Lux 

Bakaart 8„ 

CimontCBR...... 

Coe kerf n_ 

OeihaJze— 

EBKS ; 

Etactrobai 

FatortQM ttau._. 

QBInno BM— ... 

GBL (Brux). 

OavMrt 

Hoboken 

Inter com i 

Kred let bank i 

p^T Hwa*. J*« f ouui 

Petrofino 6.720' -80 

Royal* Beige 

Soo. Gen. Banq..., 

Soc. Gen. Beige.. 

• Soiina_ I 

Sotvay _ 

Stanwkck inti.._. 

TracOoneL,; 

UCT 


f ?Z\ + J r 


1.B50 —10 
5 .OS 0 I 4 BO 
6.800 — lO 
2.190 —50 
a-aoo 1 ___ 

10.300: 


Wagon I 


12,025! +85 

3,346 

1,775, —15 
7,180 -60 

4^9o; 

1,4001 

3.690 -25 
5,000 410 
S.010 4 10 


DENMARK 

An*. * 


Andeiabankan — 840 
Battle SKand— _ 
OogHandeHbank 

D. Sokkerfab 

Oamke Bank— 

De Oanske LufL. 

East AsIMta— 
Foreneda Brygg. 
Fbrenede Damp. 

ONTHVda 
LS8JI 


Price 
Knr J 



+ or 


Jy aka Bank— _ 

Nowolnds 

Prlvatbanken—. 

Provtnabankan — 869 
Smktth (f.L) B— J 261 | +i 
Sopbua Berend— 11,090 ; — 10 
Suparfoa 1 502 I 49 


FRANCE 

Aug. 5 


Price 

Fra. 


Empnint 4* ws>i,687 
Empnint7% 19736.170 

Accor , 1 870 

Air Liquids .J 585 


BIG 


497 

1,772 

BOO 


1,809 

,*2^80 

622 


Bong rain- 

BSN Gervaia *2,170 

Crr-AIcatOt 

Carre four .... 

Club MeditaPn— 

C4o Banoalrc . 

Colimeg \ 287.1 

Damart — ... 

Darty— 

Dumex 8. A 

Eaux (da Sen) — 
Elf-Aquttana — 

East lor — 

Gan. Occidental* 

I metal 


+27 

—10 

42 


—80 
46 
-5 
46 
+10 
-6 
—2 
40.1 

1.920 

1.430 1 450 
785 • 40 
630 : +2 

198 I 

2^50 

726 ( 414 
92 J 43 
—2 

—37 

Legnuid -2.130 +18 

Maiaons Pbanlx-! 1913. —3.7 

MatrmSJl ,1.700 +15 

Miehelin B Z <1,129 +39 

Midi (Cie)---— .-2,645 +15 

MoeMtennaaay -. 1.801 — 1 1 

Moulinex ... 06.9 + 1.0 

Word CaL ” 94.7 +0.7 

Pernod Idea. — 699 —5 . 

Perrier -- — 401 —10 

PetrolesFra 280 +3 

PevgeotSJA 34UI -B.5 

Prlntemp4s.Au— 260 
Radlotech 
Redouta 


Lafarge CoppaeJ 532 
L'Oraal ._J2,240 


ROUmHIeM. 
Safi mag. 


1,540 

XS40 


Skis Romano! —1X363 
Telemao Elea£«_j8,45B 
Thomson CSF — l 529 
Valeo ■ .——j 215 


—11 

+46 




+ 3 
42 


GERMANY 
Aug. 5 


I Price I 4 



Bayer-Hypo 

Bayar-Veraln 1 

Sffif"* ; 


Price | 4- or 
Dm. ■ — 


iso.5 

1.410 436 
817 j +0.9. 
*153 +0.2 
354 j -4 
392 j -1 
311 ■ -2 
481.1' 46.6 
837 I + ».* 


Brown Bovarl , tw 

Commerzbank—* 215.8 — 1.2 
OonVL Gumml — < 152 • +2 
Daimler-Benz. —,B 573 d + 8.5 

Deauaaa I 359 . 


D'aebe Babcock. 
Pytyhe Bank, 
grower Bank-! 


167.6} +lj 
653 I —2.5 
268.5 —3 
1763 +9 
641 I -4 
215.4. -0 
112 I —1 


Hochtief. 

Hoeobat, 

JjOMCh wmbJ - 

Hobmanntfb— | 445 I +3 

Horten — 182 -3 

Hunal ; 831 I ...... 

Karrtadt ( 233 I -8. 

Kaufbof I 261 ] -2.6 

IJHO— ; 283.8. +1.5 

Kioeckner - 60 . 2 . - 2.7 

Unde. 


Manneemann 1 191.7! 40.7 


SSBSLS3 
SK. 1 ^ 

Poraene. 


769 ; 46 
*63 -5 

X74^ + 5 
527.5; —3.5 
l.S94j +15 


in 



ITALY 

• Price I + or 
Aug. 6 j Ura — 

Banco Com'le— .<23,72oj +570 

Bastogl-iRBS i 225. +JL5 

Bbl-lnveat— l 3.4SOj 

Centra la _ 3,1901—60 

CraditoVarasinol 4,510: +11 
Flat—— 

Finsklor. 


4*2001 — 30 
r.) 56,700] +400 


Ganerall Asaieu r. 

Italce merit) I 49 700. +1400 

La Rinaaeante— I 861 { +i 
Montedison—. 2,089< +24 
Olivetti — — ' 6,198 +113 
Pirelli Co.— i 6.493; +95 
Pera/li Spa___; 3,oso +io 

Salpero 6.06T— is 

Snla BPP 3,450 —79 

Toro Asaic < 17,990 4 ISO 

do Prcf - 12^00 


NETHERLANDS 


Aug. 5 


P 2S® +or 

■ I ~ 


ACP Holding i 238 , . 

AEGON l 100 —0.8 

Ahold 238.6 —2.5 

AKZO— 1 124.6' —0.2 

BN J SOQxr- —2 

AMEV 1 267.5, — U 

AMRO. 

Bredero Cart— — 

Bos Kalla Wastm. 

Buehrmarm -TcL 


Cal land Hkfga. — 
Dordtsobe Par ml 
Elsevier- NDU — f 
Fokker 
Gist Brocad es— J 
Heineken — 
Hoogonsw~ 

Int Mueller- 
KLM 


iNaardan-^^H 
Nat Ned Os rt — 

I Ned UidaH 

N+ditoyd 


Oce Crinten— 
Ommeren (Vankj 



Rorento— . 


67 — 0.2 
157 —6 

189 -0.1 

101.0 i 

86.4 +0.1 

172.8 

128-5 -0.0 
8X5i —0,6 
21R51 — 1.6 
152 —1 

67.2 +0.4 
54 • +2^ 
61.9' -0l 8 
49^; +0^ 
74JI — L5 
208 i — L3 
180 | —4 
341 ! -t 4 
29.1; +0.1 
’ 69-5; -0.4 
47.ll -0.6 
15.4. — 0,2 
,i 132 ; 

i 69 "" 


“ 


4k»* +ai 


240 I +1.5 
*08.5- —0.5 
1793. -1.7 
99^1 +CL2 



Wessanen. 

West Utr Bank— , 


NOTES— Pttaaa on this paga arm aa qnowl oa the 
Individual exchanges and am Int traded prices. S DeaOnga 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex alL 


NORWAY 

Aug. 5 


J Price i 4- or 
(Kroner. — 


Bergen* Bank— . 
Borrefuard__ 
Chrieuania Bank 
DenNorake Cred 
Elkam 

Korun os 

Kvaemer 
Norsk Dam ,, 
Norsk Hydro.— 
Storebrand — 

160 

417 ■ —3 
146 • +5*5 
146 . +Q.B 
153.5 —0.5 

314 . 

165 ; — 3 
360 

no , -as 
SSI . -1 

SPAIN 
. Aug. E 

Price 

Pta* 

+ or 

Beo Bilbao 

Beo Central— 

Bco Exterior 

Boo Hiepano— 

Bco Popular. 

Bco Santander— 

349 

315 

201 

M3 

M6 

340 

zL_ 

Dregadoa.: 

136.5 
75 
90.5 

186.5 
115.7 

— ue 
—1.5 
-0 J& 

Iberduero 

Petrol eos 


SWEDEN 

Aug. 6 


. Price | 4- or 
[Kronor, — 


AGA. 


Alfa Laval B— 

ASEA (Free). 
Astra {Free). 
Atlas Copco 
Garrio (Free] 
CeOuli 


115 

195 

315 

442 

113 

250 

133 

202 


+ 5 


245 . ! —15 
360 
183 


Mooch DomaJo_ 
Pharmacia—i 209 
Saab Scania Free: 400 

Sandvlk 400 

£kandie 832 

Bkaft EnskiMa— i 54.51 

SKF — 231 

St Kopparbergsj 155 
~ reason — ) 152 
Sven Handlcsbn 176 
Swedish Match.. I 199 
Volvo B (Free) — ( 251 


+3 


SWITZERLAND 

Aug. 5 


I Price < +or 
Frs. ! — 


+20 


Aaia In 
Alusui 
_ nk lx 

Brown Boveri 

Cl be Geigy, 
do. (Part CcrtsL 
Credit Suiss 
Elektrowatt 
FIscherlGco.) 

Hoff-Roche PtCts 93,760) —250 
Hoff- Roc ho 1/10J 9.370 —50 
Jacobs Su chard. 

J el moil 


Landis AGyr. 
Nestia. 


Oer-Buehrte 

PlrelM 

S&ndoz (Br). 
Sandoz (PtCts) — 
Schindler (Pt Cra)] 
Slka 


3. 

790 . 
3.710 +35 
1.660: -15 
3.280, —40 
2^30 —20 

e i 2,0601 

! 3.1 70f — 5 

J —| 000 +5 

nets 93,700). —25 


6.0501 +50 
2.6001 —100 
1,890) -10 
6,6101 —10 
i,5ooj —is 


Surveillance. 
Swissair. 


Swiss Bank—. 
Swiss Rsinaca 

Swiss Voiicsblc 

Union Bank.— .... 
Winterthur. 
Zurich Ins. 


3601 +3 
8.600> —75 

1.370; 

B50* 

1,360] +30 

5.259 -40 
1,580, +5 

407. —6 

13.0001 

1 X740[ —20 
4,300.- 

4.260 , -40 
5,420' +20 


AUSTRALIA 

APS- 5- 


.Price • +or 
auk g.i — 


5.24 


ANZ Group-. — J 
Alliance Oil Dev .j 1.06 

Ampol Pet—. 

Ashton 


AusL Cons. Ind_.' 
Aust-Guarantee J 
AusL NaL Inda 

APM — — 

Bait Orou 
ill 


Bond 'Corp Hldgd 
Bora! 


*>■ -Pi Ofi- 


-022 

+0.01 


Bougainville 
Brambles Inds-J 
■Oil 

i-1 6.80 :_+(^04 


2.06 • +0.01 
1.18 . +021 
2.73 ; —021 
2.8. +0.1 
2.76 , +021 

2.02 J +0.12 
8.00 +0.10 
6.90 — 0.10 

1.60 I -4X02 
3. SB r +C-* 
2.02 | -OLN 
4.00 ( +0JI2 
2.50 | +0.08 


ORAL- •- 

C8H ; 

CastlemalneTye. 

Coles «X4) 

e nalco*‘A ,, ....„ 
otsoHdatcdPez 


Costain Auk 1 18 1 


Dunlop Olympic. 
EJdors IXl_. — i 
Energ Rea.—; — 


5.88 | . + 042 
3.30 | +0.02 


7.04 

3.65 

2.00 

0.30 


+0.M 

-0.06 


2^5 

5.16 


-OdW 

+0.01 


1.67 { +OM 


AUSTRALIA (continued) 


Aug. 5 


; Price ! + or 
AusLf — 


Gen. Prop. Trust! 2.15 ; 
Haxdie (lames) _ I 3.22 
Hartogen Energy] LtSxcJ 
” — "" "'mes] 4.90 


Hartogen Em 

Herald W*yl I 
Id Aust 

JimberlanaF.- 
Kia Ora Grad- 
Land Lease- 
MIM— .. 
Maynelflckless— j 
Mycr Emporia m_i 
Nat. AusL Bank- 
News — 
NieholoaKlw) 


2.16 ; 

+0416 

—0.Q5 


'.P_ 0. 

o. 

7J 


2.05 

(L84 

0.16 

00 

2.70 

3.39 

3J50 

4.50 

6.46 

*.0 


+ 0Jfi 

+ojn 
+0,01 
— OJN 
+ 0.02 


-0.K 


North EHcn Hill — [ 2-28 : 

Qakbrldgc A l.lfl ' — 0.01 

ParrcofrtloentaL.; 1.98 1 +0 M 
•Tonoer Coro— i 1-08 j +0J2 

Poseidon 4.35 ! — 0.10 

Queensland Coal 180 , +DJJ6 
ReekittACofmani 3.8 
Rapeo. ! 1.32 


Santoe 

Smith (HowardL. 

Thorn. Natwide— 

TVSoth- , 

Vamgas- _.] 4.18 

Western Mining.! 4J30 
Weatpae Bank _ I 4.90 
Woodskfe Petrol 1.33 

Wool worths 3.54 

Womtaidlnti ! 4.00 


—Oja 


5J90 

5 JOS . . . 
2.33 ; +Q.08 
6.0 


-0A4 

+0JB 


+ 0J13 
+0.63 
+0.04 

-an 

4 0,01 

+0JM 


HONG KONG 


Aug. 5 


Bank East Asia.. , 
Cheung Kono— 

China Light J 

Evergo 


Price • + or 
H.K.S i — 


23 

17.7 +0.1 

16.0 ' —0*2 

0.81 : 

Hang Seng Bank-} 47.30 — 0 l» 
Henderson Land.' 2.101 ..... 
HK China Gas— ; ILOO] + 0.01 

HK ElectrrO.. 8.65; +0JB 

HK Kowloon Wh4 6.80) +0.05 

HK Land 6.55 1 +0js 

HK Shanghai BKJ iasI —oja* 
HK TOJephona— 19.70X0! — OJS 


Hutchison Wps—i 
intnL City — 


£6^ 


0.953 +0JB 


Jardine Math—* 18.7 +0.4 

Raw world Dev.’ 7.55, — 0.10 

Orient 0*scas £.15 

SHK Props. 12.8 

, Shell Elect. 1.07 

LswtrePacA. = 24^ 1 —CUB 

[TV — B , 7.80] —OB 

Worid Int. HldgoJ 222: 


+0-3 


JAPAN 


Aug. 5 


Price + or 
Yen 


Ajinomoto —41,180 
Alps Electric-— U. 590 
— i 781 
Asahl Chem— — 866 
Asahl Glass. I— — I 823 

Bridgestone 1 640 

Canon — ! 948 

Casio Comp 1 1,360 

ChugaJ Phaum — 1 985 
Citizen 
Dale! — 

Dai Nippon Ptg- 
D*<wa '• 

Etna 
Eisai 


Fanue 

Full Bank— 
Film. 



S3 

Fujitsu 
Green 

Hasega , 

HelwaReal Eat— 

Hitachi 

Hitachi Credit— J . 
Honda _Z/l^90 


402 
, 690 
1,050 
751 
461 
1.410 
^90 
,1,600 
1200 
860 
924 
2.220 
500 
805 
721 
, 1,110 


House Food- 1 742 

Hoy 7,780 

Itoh (Cl ' — 



Komatsu 
KoMshlroku. 

Kubota. 

rnnugri 1 

Kyocera--..:—’, irrao 

Hards CoftK*— ■ GBO 

Makloo Mining— 872 
Btltta - . 949 

Marubeni. ' 370 

Marudal— . 640 

Manil 1.330 

MEI 1^20 

*U Elec Works. 805 
MTxsh) Bank — 1,590 
M*bksM 1 620 


Mlrishi EstateJd 820 


—20 

+10 

+2 

—13 

— 1‘~ 
— 1 
410 
+12 
+2 
+10 

+ 5 “ 

-6 

+10 

+90 


+ 2 

—30 

-3 

—15 


—10 
+6 
+60 
+4 
-30 
— 1 
+7 
—10 
— .... 

— 3 


— 3 
+7 


tio 

-3 
— 1 
+4 
+2 
-5 
—20 
420 
-5 
+IO 
—10 
— 1 
+5 


JAPAN (continued) 


Aug. 5 


| Price; 4 or 
Yen — 



Mitsui Estate 

Mltsukoshi 

NGK insulators — 

Nihon Cement 1 315 

Nippon Denso— [ 1.880 
Nippon Elect— ! 939 
Nippon Express.! 677 

Nippon CaKKi | 1 , 10 O -20 

Nippon KokaiuJ 150 1 

Nippon OH, 840 1 —12 

Nippon Seiko—! 461 ; —1 
Nippon Shimpani 65B ! —12 
Nippon Steel 171 I —3 
Nippon Sudan— 1 390 < —2 

MTV 110,400; +180 

Nippon Yusen— 300 , —I 

Nissan Motor. 621 — 1 

Ntsshlf) Ptoyr 497 1 —3 . 

Nlsshln Steel — J 170 I —1 

Nomura [ 1,100 ( —20 

Olympus '1,000 • —20 

Orient Laasi ng— j2,700 j 


Pioneer 

Renown— 

Ricoh 

Sankyo 


ll 820 + 20 

785 I —1 
548 ; -2 

ii.iM -ao 

■ 413 +8 

495 +30 

.754 +3 

8,150 

800 i — 
690 I +3 
774 +7 

1,100 ! -20 

-[3.070 + 10 

T 716 * +1 

S tomo Bank 11 350 | —30 

ST® mo Elect • 712 » +1D 

Stoma Marine J 688 j -5 
STomo Metal — 1 153 ! -1 
TBlftei Dengyo 556 —4 

Taisel Corp. | 511 —7 ’ 

Taisho Ptram ' 1,100 ! -10 

TBkeda BSD ! +5 

TDK <4,140 : +40 


Sanyo Elect...— 
Sapporo 
Sckituf Prefab _ 
Seven- El ev+n __ 

Sharp - 

ShimadzUw— ... 

Shionogl — 

Shlseioo 

Sony 

Stanley.. 


Toshiba El 


ToyoSelkan — 
Toyota Motor, 
vie 


Wasool 


Yamaha 

Yamanouchl 
YamazaU— 

Yosuda Fir*. . 

Yokogawa Bdgaj 


TeUIn— ) 478 

Telkoku. 660 

Toklo Marine I 870 , 

Tokyo Elect Pwrla.crea ■ —10 

Tokyo Gas. r — * 

Tokyo Sanyo 

Tokyo Style. , 

Tokyo Corp. 

Top pan Print— j 
TM» 


+9 


219 : 


, 626 
1350 
462 
803 
516 
351 
770 
Moo 
1.160 
1,490 
717 
688 

621 

564 

670 


-AT 

+5 

+ 10 
—io' 

—17 


+30 
+ 6 
+ 8 
—27 


SINGAPORE 
Aug. 5 


BoustaadHkli 
Cold Storage* 
DBS. 


denting— 

Haw Par. Bros— 
Hong Leong Fin . 
Inehcapa Bnd.— 
Keppal Shipyard 
Malay Banking— 

Malay Utd. I rid 

Multi Purpose ._ 
OC8C 


OU6„ — _ 

Public Bank— 

Si me Darby 

Singapore Press. 
Straits Trdg. — ... 

Tat Leo Bk— 1 r. 

UOB —Tj 3. 


Prtoa 1 4- or 


1.47 . — OJK 
2.64 I — 03* 
53 -0.1 

5.60 —03 

2.11 I —037 
2.46 j — 0J7 

233 | — 034 

140 ! —0.12 
6.85 { 

234 , ~OM 
032 I —034 
83 1 —03 
2.71 1 — O.0B 
1.3B i — 038 
1.9 


, B - 6 
'3Jxe 
2.44 


68 


— 0.1 
-0 M 
-0 38 
—0.0S 


SOUTH AFRICA 


Aug. 5 


Abereom . 
AEBCi 


Allied Tech 

Angro Am Coal_ 

Anglo Am Corp- 
Anglo Am Gold — 

BaraleysBank 

Barlow Rand 
Buffets 


CNA Gallo — 
Carrie Finance 

D* Beers — 

DriefonteJn^_ 
FS Geduld — — 
Gbld FiektsBA— I 
Hlghvdd Stcsc 

Ned bank ! 

OK B a ra a ra , 
Protea Hld gs.— 
Rembrandt— 
RuK Pl a t — - 

Safren... 

Bags Hldgs — 

SA Brews.— . 

Smith ICG) 

Tongaat Huletts. 
Unisec 


Prtoe 

Rand 


+ or 


NEW YORK+m 
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■S' 

1885 

SnaGragfeim 


7 
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*? 
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Cl 
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H 
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7822 

117/71 


782J8 

ni/i.'a 

12JZ 

pw.*3a 

WHra 



1MM 



15520 

168B1 

{lint 

146B4 

|h|) 

168B1 

12/7/35) 

115 

128/4/42] 

Tra&gwl 

■ 

H 

171 Ae 

Q 

m2* 

OUi 

- 

- 

- 

- 


hdD*rnH« 


July 28 
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Ynr Ago (Affrtnl 

M2 

LSI 
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a 

m 
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Q 

i 

31 

30 

29 

□ 

Low 

ihgii 

tew j 

m 

211 St 

2 

21172 

2 I2A 

2IL54 

21 Ui 

2I5JB 

n idj 

12124 

H/ll 

215B3 

(13/7/BS) 

Sal 

m 

1 MJT 



HU2 

UU3 

IHJt 

1ISJ5 

H7/7» 

10160 

H/1J 

115.15 

07/7/KI 

4.40 

{1/0/32} 


MdvyHM 

M. P/E Bibo 

Imy CevBerd laid . 


Ah 24 


3LS6 

UJT7 

1054 


1 17 


332 

IU1 

1038 


JdylO 


3 JB 
11JM 
1021 


Ynr AgelAranN 


424 

1051 

1227 


N.Y22 Ml COMMON 



r 

•? 

Aug 

1 

Iff 

1 1085 


Htfi 

tew 

- 

110 J2* 

hlh 

11147 


ia« 

MB 






117/7} 

(Vt) 

J 

■ . , , 








R8ESMBFMIS 


ksaactraW . — 


Fdb. 


T 

1 

Jo* 

31 

IJ85 

2 BM 

1B75 

688 

1B40 

885 

818 

540 

602 

478 

473 

412 


New York Active Stocks 



Soda 

TMM 

"sr 

outer 


Sacks 

Tradsrf 

SJBpju. 

Phca 

on Iky 

> 2.188660 

32 

+ FV, 

mm 

— . U8I.MB 

2Hk 

+ Vt 

1B33J08 

11%% 

- Vt 

Ducal cy 

— 1J84J00 

2946 

+ V, 

1J64.700 

64h 

-IVh 

ATT - 

_ 993 BBS 

21 W 

- V, 

1B30JBO 

724ft 

+4 Vt 

Mg Chaw 

__ 785B8B 

37 

- Vt 

UZ8.100 
Bras 1,1*2 

12 

+ Vt 

FMfciCw»_ 

— . 70QJBO 

7 

mm 



August 

5 

Augua 

2 

Acgua 

1 

Mr 

31 

1985 

m lew 

AUSTRALIA 

Alari. (1/1/80} 
kinds 0Wu. (1/1/80) 

840.5 

543.4 

8366 

5389 

8383 

548J 

838-0 

551.0 

940.5(5/8) 

583.8(70/5) 

7153(7/1) 

3823(7/1) 

AUSTRIA 

fa* flora (2/1/82) 

84 35 

84.80 

9439 

9438 

105.73(17/6) 

85.2? |24/1) 

ppnijB 

BraaabSEIl/l/Sq 

2381.61 

2385J7 

2310.73 231 734 232733 R&7) 70®. 7 (1B.M) 

DENMARK 
CepanhigMSE (3/1/83) 

- 

215 .38 

215.03 

21635 

216.48(28/7) 158.44 BL'1) 

FRANCE 

CACfiaranl 131/1240 
Inri Tundra (28/12/84) 

215J 

122.8 

21530 

122.80 

2133 

121.8 

212.4 

120.7 

2311 01/5) 
130.4(31/5) 

180 9(3/1) 
1DD.1 (3/1) 

GERMANY 
FAZAkraa (31/12/58) 
CBmanhrak (1/12/53) 

47629 

1480.7 

47532 

13973 

a 

1383.4 

48138 

1351.4 

562.62(5/7) 38139 (3/1) 
1488.2 (5/7J 1181.6 (2.-1! 

HONGKONG 

HragSrag Brakpi/7/B4) 

1671 JO 

186538 

1878.95 

188032 1689.85(22/7)1220.74 (2/1) 

ITALY 

Baace Shml ML (1972) 

3&LB2 

35839 

35539 

354.1B 

382.32(5/8} 228.56 (2/1) 

JAPAN** 

MUwtew (18/5/49) 
Tokyo S£HM (4/1 /B8) 

12450.82 12525B81253&34 12232.27 13040.10 0/7) 11545 215/11 
1010.45 1016.33 1016.00 802.13 I0S&B1 (3H\ 91863(4/1) 

NETHERLANDS 
AtfP-CBS Strand f137D) 
AMP -CBS Inbra (1970) 

218.0 

18&0 

218.B 

187.7 

217.7 

1883 

218.7 

1843 

220.9(8/7) 
188.0 (5/8) 

185.6(3/1) 

147.SOM) 

NORWAY 

QdoSE (4/1/83) 

34885 

34695 

34732 

345 01 

348.95(5/8) 

288.18(2/1) 

SINGAPORE 

Sums TsokI 1336) 

754.78 

77131 

7G5J0 

77T.S6 

85285(7/3) 

717.95(15/7) 

SOUTH AFRICA 
JSE 6*U (28/B/7B) 
JS£ later (28/9/78) 

- 

861.1 

8413 

- 

909.4 

0583 

11408(15/4) 

10388(17/7) 

836.1(11/2) 
787.1 (7/3) 

SPAIN 

lUrid SE (28/12/94) 

110.56 

110.98 

11130 

111M 

117.41 (4/2) 

101.48 (2/1) 

SWEDSI 

JacciBMtP(11/58| 

1378.19 

138.31 

137439 

H 

14868B (11/2) 1205.32 19/7) 

SWITZERLAND 
Swiss Bwik Cpn. 
01/12/58) 

455.1 

456.6 

c 

4533 

480.1 (8/7) 

38B.7 (3/ 1) 

WORLD 

Crartd m. <1/3/70) 


220.0 

221.4 

2193 

224.3(17/7) 

1848(4/1) 


■ 6 
.v 


V* 

:h 


•n 

IJV 

jr 

:n- 


ol dl hdiOB aralOO nopi Aoaniia A! ONtanr sM MMds - 
tan •Ittid Toman QrapoMB rad Mmk - 1000 Toman 
4/1/83 1 bdMag toads J 400 WpstriNt i 400 MnsBiok 
ports c Ond a. UnanHoNe 


SOO NVSE M Oaoaoo - 50 SvwtM sod 
hrten baud 1075 rad Mramd Portoln 
pin 40 UtStax Funditi n4 20 Trom- 


MONTREAL 

Closing prices August 2 


17152 

Bar* Mora 

530% 

90 

30 

-% 

1T04 

BomlxtlrA 

514% 

14% 

14% 


13844 

BombfhrQ 

514% 

14 

1«% 

+ % 

9*9sn 

cb prat 

521% 

21% 

21% 

+ % 

8125 

Caucadau 

817% 

t7 

17% 

+ % 

1900 

ConSsOi 

516% 

16% 

18% 

“% 

6575 

DoraTxtA 

512 

11% 

12 

+ % 

8840 

Qaz Metro 

811% 

11% 

11% 


11800 

MatTrst 

516 

16 

16 



Nafflk Oda 

521% 

21 

21% 

+ % 

19S49 

Power Com 

19% 

19% 

+% 

100 

RoBame 

521 

21 

21 

+ 1% 

3670 

Royal Bank 

831% 

31% 

31% 


410 

RoyToko 

521% 

21 

21% 

+% 

1590 

SWnbrgA 

523% 

23% 

23% 

+ % 


Total Sate 1.798.002 ahara* 



OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


Stock 


Sobs H# low lad Chop f Stock 
(IM4 


Continued from Page 31 


uuestM 304 

Quixote _ 37 

Ouotrn 2217 




SAYTnd 12 

SCI 9y 1077 

SE1 50 

SFE .10r 70 

SRI .80 105 

SstOCds .20 895 
1.60 253 

2 
38 

3 29* 

122 


SslKO 

SafHtJh 

SUwto 

StPaul 


SanBar .05f 20 

SautSy .12 3* 

SevnF 1.60s 23 

SBkPSo .44 30 

ScanOp » 

ScanTr 24 

Scherer JS2 70 

SchtaiA .40 21 

ScMc 119 

Sdtex 78 

SsaGal 123 


10L 
26 26 
11 K R* 

6*0 61j 

154, 161* 

8*1 &2 
131* 121* 

1S1* .151* 
«o JU 

237* 233, 

4 V* 40 
lO* 
81* Vt 

90i* 20 

151* 147, 

»«, 283* 
129* 123* 

131* 123* 

231; 23 
111* 103, 

61* *7* 

16*0 16* 
15 TTj 

s s 

14 133* 

153, 15> 

9 59* 

20*3 20 
201* 201* 
413* ■ 401* 
201* 20% 
14% 141* 

74 73 

a a 

*3*5 

14% 14 

• ,a 
a 

4% 
14 
7 


16 

123* 

*4% 

a 


SecTag 


Seihel 

Semten 

Sensor 

SvcMer 

Svmsb 

Saryfco 

SsvOak 

ShrUsd 

Shwnus 


Shoneys 

ShonSos 

Stttcon 

SH IconS 

SBfcVsl 

SflfOW 

smk 

SbnpM 


50 


.00 

.80 

t 

.16 

M 

IBS 


.15 


BO 


2! pp ? r 

SmkhL 


Soltedi 

SofrwA 

SonocFs 

SoitrFd 

SoHosp 

SMFn 

Soutrst 

Sovrgn 

Sovran 

speedy 

Spctran 

SpecCh 

SauSrs 

StafBld 

Sandy* 

StdUlc 

SMhos 


StateG 

Steiger 

StewStv 

Stwlnf 

Stratoe 

arwCb 


SubrB 

Summa 

SunhM 

SunON 

SunMed 

SupSky 

SuprtM 

SyrrtoT 

Syncnr 


-06 

L84 


.88 


B2 

.80 


1.68 


.08 

BO 


1B0 

1B0 

.15b 


.72 

.76 


IBS 

1.S2 


Seta 

Hte Lew 

fat Gfeng 

(Hods) 



1887 

7% 

0» 

7 - % 

23 

Vt 

2% 

2%+ % 

739 

2% 

2% 

2% 

3 

18% 

Iff* 

16 % 

20 

a 

a 

B - % 

501 

811 

14** 

*% 

13% 

1§- % 

UI/ 

21% 

21 

21% - % 

e 

20% 

20 

20%+ % 

922 

16 

1/% 

17% - % 

455 

147 

X* 

37 

S{ 

an 

282 

207* 

W7, 

10»*- % 

23 

11% 

10% 

11%+ 1* 

7W 

84 

106 

St 

25% 

’a 

»% - % 
HA 

77 

13% 

13% 

13ij - % 

22 

1/% 

17 

17 - % 

818 

01 

63 

16 

20% 

a 

21 + % 
Ifi 5 * 

143 

12% 

12% 

1?% 

45 

16% 

16% 

% 

1/ 

*»% 

0% 

9% - .% 

134 

2% 

2% 

2%- % 

132 

48% 

47% 

<7%- % 

200 

18% 

18% 

10% “ % 

1 

127 

A 

a% 

15% 


65 

2?% 

27 

27%+ % 

172 

14 

K 

20% 

4% 

20%--% 
4%- % 

100 
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18 

171j 

257 

25 

241 4 

24%-% 

112 

298 
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58 
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27 

24% 

24% 
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4250 
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17% 
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30 

90 
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36 
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35% — U 
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83 
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200113-16 W* 
10 9 83, 
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113 % 8-16 
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3% 
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Syntrax 

Syecon 

SyAsoc 

Syahn 


SyarGn 
Systmi . 

TBC • 

TCA Ct 

TacVTvs 

Tandem 

Tandon 

Tdco 

TfcmA 

TraPtua 

Traeem 

Talepict 

Tdvid 

Telabs 

Telxons 

TermDt 

TharPr 

Thrmds 
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16 
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51* 5 


ThrdNI 1.28 . 167 471* 461* 


Thortsc 
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7% 


ThouTr • 1W 

TaneEn - : 57 

TmaRb ' 

Tk«ry - " ' 

Tofas I 2 ! 

TrakAu * 

TriadSy .480 

TrusJo .BO 
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USUCs BO 5 
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Ifkray ,08s 10B 

Ungnm 1844 

UntS 234 

UnPtntr 1.0* * i 

UnTrBc Z40 30 

UACrae .05 .180 

UBAisk .I5r 1567. 
UBCol 1.06 108 

UFnGrp .103 

UfttFd • 97 

UGrdn 1.641 53 

UPrwd .105 

US Ant- -■ 26 

US Bep 7773 
US Cap 25 

U80agn - . 115 

US HC 1862 
USSW1 .12 33 

US Sir _ -20e 1<0 
US Tra 1.20 28 
USWn - 20 78 

UnTetav ' ' 36 

UYaBs 1.64 163 
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7-W 7-16 
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3% 

3% 
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9% 
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% 
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38 
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18 

10%+ % 
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5% 
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20 
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8% 

24 
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8 

TV 
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% 
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25 
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5% 

5% 
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.186 

2 

8% 

8% 
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8% 

>% 
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% 


10 

9% 

9% 
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VriFSi. 


19 

16% 

16% 
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% 
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23 

23 

23 
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1J0 
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38% 

37% 

37% - 

% 


53 

s% 
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VanOut 

.40 
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17 

16% 

16?- 

% 


1347 

16 

15% 

15% - % 

Varaati 


10 

7% 

7% 

7% 



2154 

.S* 

f* 

<>- % 

Vantrex 


84 

3% 

3% 

3%+ % 


67 

76% 

16t* 

16%+ % 
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.09# 
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25% 

25% 
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% 

t 

.614 

32 

31% 

3fl*- % 

vtedaFr 22a 

29 

10% 

10% 

10% 



.529 
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B%- % 

Viking 


104 

i-r 

12% 

13%+ % 

-32 
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17% 

171, 

17% 

Vrtraek 


B 

15% 

15 

15 - 

% 
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25% 

25 

25 - % 

vodari 


327 
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8% 
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% 


273 

.69 
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15% 

ii%- % 

VohW 


73 
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16% 
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WNuTri 

WahE 
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+ 1-16 Weatfh 
- %. WriFSL 
‘ WlficTc 

wmAs 
tWnerC 
WMwCs 


ll 



WUIAL 


WtenF 

fOnHw 

VWnnEn 

WlaarO 


Wyman 

Xebec 

Xleor 

Xldax 

YknvFt 

ZanLbs 

Zieglar 

ZkMJt 

znra 

Z%ad 

Zoadm 

Zymo* 


M 440 
-24 4 

153 
1.76 116 
BO 213 
113 
18 

.40 71 

323 
28 
105 
30 

.40 286 
142 
.88 138 
159 
1751 
V85 117 

338 
5 
56 

JOT 172 

82 

.80 42 

.60 39 

.84 297 
.15# 47 

BO 11 


20 193* 

13% 13% 

»% 91* 

22i* 21% 

241* 23% 
**» 

81* 6% 
U% Itt* 
1ST* 17% 
171* J71* 
8% 7% 

13% 13% 


£ 

1<% 


483 
1967 
1 358 
3453 
.48a 126 

136 23 

204 
40 

.OR 61 

349 


15% 

4 •»* 
- 14% 

10% 16% 
& ft 
5% 5 

8 7% 

17 16% 

13% 13 

2^1 a«« 

27% 2® 

Y 2 

& P. 

13% 13 
42% 41% 

28% 24% 

36 38% 

& £ 
if 11% 

3% 2 16-13 


£ +H 
24%+ % 
13% 

e%- % 
ii%- % 
17% .. 
17% 

2«- % 
13% 

17%+ % 
13 - % 

•%-»% 
48% + % 

f-i 

7 %+ % 

17 

13% 

2M*- % 


3 - % 

iS-,S 

41% -1 
24 % - 1 % 

12 % — % 

39 + % 

2% 

l8 - % I. 

2 15-16 -£16 


LONDON 

Chief price changes 
(In panoe tmtess 
otherwteB kKficBted) 

RISKS 


BairstowEves : . 

'88 + .6 

GnhtTiPes . . 

253 +6 

LRCInt • 

139+4 

liberty N/V 

520 +50 

Mann St Co 

182+8 


35+5 

Owen Owen 

275 +35 

Parrish (JT) 

375 + 55 

Peko Walls 

249 +12 

Whim Creek 

166 +12 

FALLS 


Tr2K%IL2020 — 

£93% -£% 

Allied Irish 

125 -13 


137-7 

Costain 

438 -10 

Falcon Res 

63-7 

TCT 

677 -10 

SIC - 

96 -10 

TI 

318-9 


’’What’s special about these 
Danish companies?” 

ABN Bank Copenhagea Branch;'. Assnrander-Societetet, Beriingske 
Tidende, Bdnfaen Savings Bank, Bofiden, Bach+DetcHmann, Danish 
Steel Works LhL, Danish Tetecom Intematinnal A/S, Danish Tv-nkey 



A Co. A/S* Fdriaget Management A/S. Friskn Sof Is A/S. Binge Brand 
& BeUranft A/s, (kimtfos latentationat A/S, Halinr Tnpsee A/S, 
Hetlarap Bank A/S, Heariqnes Bank Aktieseiskab, Kommunedata, 
Midthaak. A/S Niro Atoiidzet; Norsk Hydro Danmark a Jt, Nykredit. 
Price Watertonse.Privatbanken A/S, Skamfinav'tsk Tobakskompagni. 
Statsanstatten for Uvsforsikring, The Jutland Technological losmnte. 
Aktiesetskahet Varde Bank. 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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12 Mw* 

K* tar 

234 16 

17$ 93, 

102 9$ 
21 4 1? 
135a 12% 
24$ 


Stack 


AAfl 
AGS 
A MCA 

AMF JSj 
AMF wti 

. AMR 

18$ AMR rt210 
20* 22% Am pi 2.67 11. 

14% 7$ APL 

SI'S ASA 24 6 

27 12% AVX 

23% 171- azp 


60 ‘ 363, AbtLabl.40 
?5% 20 AccoWd 50 


ago 

W Sk Ga> Pm. 

fcftl E 100x18# ta* tawCtae 

■56 25 15 20 22 1, 22 22 - 

13 54 IV* 161; 16% -i* 

1 12% 12% 12% 

96 373 13% 13% 13% + 

*17 13% 13% 13% 

8 19*649% 49% 48% - 

17 22% 22% 221, + 

1 23% 23% 23% 

35 10% 10% 10% -% 

1433441; <>431,43% - IS, 
■32 2.3 20 47 141, 13% 13% -% 

272 11.7 550 25% 24% 247, - 


98 


2 5 15 744 56 

ai 18 133 231; 

as 127 Ifil, 

11. 65 1BU 

1.9 7 4 18% 

4 5 19 107 11% 

IS 2270 30% 29% 29% — 

1.4 19 113 a 8% 8% - 

13 43 14% 14% 14% -% 

56 16 S82 471, 46% 483,-1; 

10 58 58 56 - % 

531 30% 301; 30% -% 


551, 55% -% 
23 23% + % 

15% 15% -% 
17% 171* -% 
16% 16% - % 
n% 11% +% 


27 3 2% Z% 

56% 56% 5^5 - 


2% 

311* 


21 % 21 % +% 
2 2 
31% 31% 

7% ~ 


24% 12% AcmeC .40 

19 15% AdaEx 1 92e 

20 13% MmM 32 

19% 8% ArfvSysS3t 
*1% 22% AMD 
12% 6% Advert .12 

15% 9% Aerflea 
49% 31% AanU 264 
57% 52% Aet pi 5.790 10 

37% 18', Alarms 1 20 398 

3% 2% Aifeen 

57 42 AlrPrd 1 20 21 13 153 

24% 15 AirbFrt .60 28 12 *97 21% 

2% 1 AIMoa a 134 

33% 27i, AlaP pfA3 02 13. 13 

8% Bi, AlaP dpi. 87 IT. 19 7% 

26% 11% AlskAir .18 .8 10 304 25% 25% 2: _ 

247* 11% Altaic a .36 17 IT 64 22% 22 22 -% 

33% 26% Albenw .76 26 12 *73 287* 283, 28% + % 

31% 23% Alcan 1.20 4.4 28 827 28 27% 27% -% 

387* 27% AkaSUB.20 3 2 13 105 373, 37% 37% 

3.7 821 27% 27% 271, -% 

22 88 243, 24% 24% -% 

2.0 2* 22 79% 78% 78% -'* 

6 0 54 23% 23% 23% -% 

3 96*0 96% 907* 

248 30% 29% 297* _% 

2.7 IS 94 22% 22% 22% -% 

40 8 *300914% 44% 44% -i* 

10. 137 65% 64% 84% -% 

11. xll 112% 112% 112%-% 

1 104% 1043, 104% + % 

12 22 19% 18% 18% -I* 

3.8 8 476 56% 56% 56% 


32 17 ' AlexAJx 1 

25% 20% Alaxdr 
89% 72% AllgCp 1.541 
28% 20% Alglnt 1.40 
98 85 Algl pCll£5IZ 

34% 28% ArigPwiTO 9.0 9 
Z3% 15% AllenG .600 
46% 31% AlldCp 1.80 
68 57% AkSCp pie. 74 

115% 99 AkJCp pf 12 
1063* 1003, AldC pit i.57ei I 
23% 153, AfldPd 

60% 45% AIMS* 2.12 
12% 4% AliKCn 
347* 24 AlisC pi 
23% 213, AU.TL1.84 
283* ALL7 p!2 0& 

29% Alcoa 
13% Anuuc .101 
321; Amax pi 3 
221, AmHest.10 
140% 98% AHea pfj.50 
23, 1% AmAgr 

1b ABakr 
571, A Brand} . 90 
243, ABrd 0(2.75 
563, ABrd plZ67 
56% ABdcstl.BO 
19% A BUM .86 
20% ABuaPi.64 
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. 22 ACan pfZ.80 
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4 

22% 

40 

34 


w 

$ 
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28% 

60% 

25% 


6J3 

55 


8 

6.2 B 

9.3 
4.2 


66 47. 4% 4% 

3 30% 30% 30% — % 

110 28% 28% 28% -% 

6 373, 371; 31$ 4% 

1.20 3.5 31 1041 35% 34% 34% - 1 

882 15% 15% 15% -% 

85 3 35% 35% 35% -% 

3 9 23 581 28% 28% 28% -% 

2.9 8 121% 121% 121%-% 

270 17* 1% 1% -% 

48 19% 19% I93j 

426 64 83 63% -1 

13 29% 29% 29% +% 

2 63% 63% 83% — % 

1.4 17 1051 114% 114 114 -% 

30 IS S3 29% 29 29 -% 

3* 14 10 27 26% 2B% -% 

31 11 153 57% 57% 57% -% 


43 
5 
8 
71 
12 
170 19 


25% 24% 247* -I, 
50 50 50 -% 

1121; 111% 112 -1 
20% 197* 201* +% 
287* 28i; 287* +i, 
7% 7% 


56% 44% ACyan 1.90 35 14 574 54% S3 7 . sX +1, 

27i, 18% ADT .92 3.9 2 3 145 24% 237, 237* -% 

247* 17% AElPw? 26a 10.9 *638822% 221, 22% -% 
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30% AmExpl.20 
11% AfamJ s .48 
Wi 21 AGnCp 1 
16 6% AGnl wt 
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98% 62i* AGnl plB6.5Qe6-2 
77 45% AGn 0)13.25 4 6 
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5 501* 56% 56% +% 
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71 70% 70% -f 


3 4 IQ 18 
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4.8 12 1824 601, 59% 60% +% 
25 15 323145% 

7.4 B 1041 89% 
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13 7% AKoist 

667* 46J, AHome2.90 
46% 26% A Hasp 1.12 
97% 69% AmrfcM.60 
90% 50% AInGrp .44 
150 112% AlGp pIS 85 
28% 18% AMI .72 2.7 12 552 20% 

5% 27* AmMot 427 3% 

29 16% APrasd3.25i 1.2 5 120 20% 

13"* 5 ASLFla 11 28 7 

18% 12% ASLF1 pC.19 
16 11 ASIUp .80 

35% 26% AmSU 1.80 
07% 35% AmStor.BA 
78 46% AStr plA«38ai 
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15 
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14 
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az 8 409 41% 41% 41% -% 
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5.6 7 218dgi2l4 317, 32 + 


. y*\ 

141, 14% -% 
. 25% 25% -% 
30% 30% 30% -% 
36% 38i, 361, -% 


Or'p 

12Moo* ft S% OohPih- 

«Cb ta* Stack IfcttL E JflfcWgh D«*aw 

607, 487, Beat pt 238 5.7 18 60 $9% 59*; 43% 

157* 12% Bflcor .44 2B53 2 W IS* 23* IS* + > 

56% 34% BaOnDI^O 2.1 14 607 96% 557* 90% -% 

8% 2*; Belter .69) 63 3% 3% g* 

U A Baker pi 1.70 30. 73 6 S% 5% +% 

35% 22% BelHort .56 1.7 It 100 34% 33% »7, -% 

35% 22 0elMwpt67 2.0 19 33*, 33 W 4% 

97 72% BellAU a 00 7.7 9 446 06% 88 88*4 -% 

33 24 BCE g 2.26 508 31% 31% 31% -% 

27% 19% Beilind 32 13 18 85 24% 241* 24% -% 

7.18 129039% 38*, 39*, -% 

1.524 *20 5*% S3% 53% ~% 

32 10 113 31% 31% 31% 4% 

4.B 10 530 417* 40% 41% +11, 

ia 260021% 21% 21% 

5.0 44 17% 17% 17% -% 

414 47* 4% 4% 

89 10050% 77* B 

I. 8 34 61 13% 13% 13% -% 

2.2 347 18% 10 10 -% 

II. 12 47 407* 407* «-% 

It. 704 24 23% 23% -% 

9 19 1 17 37% 35% 37 -% 


22 % 

107, 

0% 

0% 

15 

21 % 


447* 28), BeffSocE-BO 
57 41% BakjAH .00 

317* 223, Bonis 1 
45% 27% BsnfCp 2 
iTij Banal p(2.5Q 
17% Bennqtnl JO 
3% Bongffl.07j 
3% Barker 
t 0% BaaPd J24 
I4i, BeihSK .40 
49% 37% BeitiSIpf 5 
24% 16% B*ms»pt25a 
40% 271, Beverly 32 
28% 10'* BtgThr .80 

24% 13% BtOcft n 
267* iff% BlnckD .64 
347* 21% BKkHPI.92 
30'* 14% Blairjn.28] 
SB 1 * 39% B)CkHR2.40 
50% 33** Boeings 1.06 
Si 36% BotoeCi.90 
81 40 BolsaCpI 5 

207* 1B% BoKBer .10 
42% 28% Bonteml.52 
247* 107* BorgWa.92 
9S* 4% Bormn* 

44% 27<; BosEd 3.24 


19% 707j -7j 
. 18% 19 -% 

6 32% 32% 32% -% 

249 18% 17*, IT*, -1 

56% 58% -% 

49 


33 128 207* 
3.4 18 113519% 
5-9 8 “ 


4.2 1b 30 57 

2-2 18 1571 49% 


85 

11^ 

14% 

257* 


84% BoeE piaaa 
9% Sd*£ pri.1T 
10% BosE pf 148 
16*, BoiMtr .72 
31% 28 BdgSt 1.60 
' " , 43% BrtttM 1.88 
% 92% BrsJM pf 2 


49% -% 
4 2 20 440 40% 45% 45% -1% 

a7 4 50 57% 57% -1% 

.4 29 104 28% 27% 27% 4% 

40 10 *904 38% 37*, 37% -% 

4.1 12 544 22% 221, 22% -% 

15 30 B 8% 8% “% 

8.5 8 “ ■" 

If. 

11 . 

11 . 
ai 9 

as n 36 
3-2 16 1661 

1.6 1 


4», 

0 


BrhLnd 
Brim 1J0o 

14 
83 7 

7 

10 

27% 

22 

BnT2 pp.fila 

23 

42 

*a 

I', 

Brock 


76 

28 

!«l 

Brckwyl.32 

5.0 22 

43 

41 

29% 

BkyUG3.12 

8.2 7 

64 

25% 

19% 

BkLfG ptZ47 

10. 

1 

37% 

23 

BkUG pH 95 

12 

12 

26% 

13 

BwnSh .20 

.9 6 

6 

30% 

27% 

BrwnGd-36 

<5 0 

48 

56 

32% 

BrwnF 1.0 

21 17 

445 

401, 

28*, 

Bmswk 1 

27 8 

174 

40% 

23 

BrehWI .52 

1 0 15 

10 

19% 

15% 

Bundy .0 

<4 9 

? 

20 

15$ 

BunkrtC.10 

12 

8 


38% 377* 38 -% 

2340 81% 00% 80% — 1 

*20 11 10% 10% 

137* 131* -% 

23% 23% -% 

28% 28% -% 

58% 59 -% 

125 125 -Z%j 


*3 13% 

189 23% 



23% 
52 
181, 
5 6% 

IS 


12 
80% 
323, 
“ 'Z 
77, 


26 -% 
_ I X -% 
2 3 S5^:J 

33% 33% -% 
227* 22% 227, 41, 
30*« 30 30% -1, 

51% 51 51 - 


?s a a +,< 

21% 14% Burma 12 55 17% 17% 17% -% 

30% 24 BurUndl. 64 58 117 28% 27% 28% -% 

68% 43% BriNUi 1.40 22 9 753 6S% 64 64% -% 

77, fl% BrtNo p| .55 8.0 x18 7 67, 67,' 4% 

19 SrIN pi 213 8-2 x2 23% 23 23 

46% BrtN pfi5.33e 11. xatMTO* 501, 50% -% 
11 Bumdy.44 3.5 20 93 12% 12% 12% -% 

30% Burrflh2H0 4.1 12 583 64% VT 64% -% 

Butttln .52 3.0109 32 17% 17% 17% +% 

Buties 273 2% 17. 2 +% 

Butes pll.oq 54 4% 4 4% 4% 

c c c 

31% 21% CBI hi. 40a 6.0 11 109 23% 23% 23% 

129 08% CBS 328 19 1608 110% 106% 1W,-4%I 

1083, 104% CBS wd 1002 107% 106% 105%- 214 

8%4%rex 8 29 5% 5% 5% -% 

CCX pf 1^5 12 Z200 10% 10% 10% -% 

OGNA260 4.735 109155% 54$ 54% 

. CIG pf 275 87 60 31% 31% 31% -% 

497* CHS p> 4.10 8.0 83 51% 51 51 -% 

2*, CLC 4 3 3 3 +% 

59% 25% CNA Fn 17 385 55% 54% 54% -7* 

11% 9% CNAJ 1^4 11. 21 11% 11% 11% 

301, Ifi% OJJW 311 22% 21% 21% -% 

481, 35% CPC (U20 U II 545 42% 41$ 42 -% 

26 14% CP Ndl.40 0 2 9 37 23 22% 22% -% 

22% 19% CRIIMI207B 96 79 21% 20% 21 -% 

28% 21% CSX 1.18 4.210 6026281* 27% 27% -% 
40% 273, CTS 128 29 36 33% 35% -% 

12*, 7% C 3 Inc 99 421 87* 8% 87* +% 

33% 241, CabM 32 3.4 10 82 27 2^*283, -% 

16% Vb Caesar 16 110914% 14% 14% -% 

25% 11% Cal Fed .48 23 5 112422 21% 21% -1% 


3% 


% 


35 

7% 

14% 


14% 

40% 

M% 

3? 


31 

»«% 


54% 35i, CaK=d pl4.75 
" 13% CoMhn 25b 

12 Comrnl .12 
15% cm g .40 
3 Cmpfl g.16t 
. 8% CpR plg2j0 
40*, 301* CamSpE 
IV* 11% CdPecs .48 
22% 16 CanPEo.80 
2281, 1501, CapCi»-20 
27% 16% CapHdS.77 
10 Caring g .48 
20% CariMd-02 
18 CaraFI .40 

21 CarPw 260 
35% CWTK2.10 

11% 8% Carrol .07 
24% 17% CarPIrs 
20 Caittf«n.22 

22 CarlWI -52 
9% CascK020 
9% CartlCk 
19, C B8C p(1.B8k 
12 CattC pi .90 &S 

' - 1.4 


62% 52 52 -% 

19 18% IV, 4% 

Wj 37% 4% 


40% 28% CalrpT .50 
123% fiTt, Cetera*. 40 


44% 

15 

45 

28% 

27 

31% 

21 % 


34% 

a 

17 

18% 

it 


Caian pw.so 
Cengy n.03e 
Cental 2.38 
Centaxn-25 
CenSoW.02 
CaiHudMW 


11 
15 

51 14% 

S12 24% 

I * 

12 387 

118 14% 14% 14% 

4 20% 20% 2ffl% -% I 

.1 20 181 2121, 2M%210%— 1% 

3.4 10 588 231* 22% 22% 

17 It 11 11 

3.210 40 32% 321* 

1.8 12 25 25 24% 

0.8 7 737 267* 26% 

5.215 48 40% 40% 

3 12 82 8% 8% 

8 52 22% 22% 

4.310 186 28% 26% 

1.5 11 136537% 33 

7.5 7 50 16% 18 

357 11% 11% 11% +W 

3 25% » 25 -% 

29 14 13% 13% 

523 37% 38% 35% -% j 

“ ‘ ‘ " -IV 



24% "% 


. 15% CnUPS 144 
201* 19 CnUB2.08 


CUE! pM .18 
CeMPtal.40 


37 30% 

13% 8% 

21% 13% CV1PS 1-90 
11% 2% CentrOt 
12% 7% CntryTI .80 
" 18% Cenvlll Z40 
15% CrMaadTO 
18% CessAlr.40 
25% 18% Cmnpln.40 
27% 19% Clem pM.JO 4.7 
54% 45% CWM pi 4.60 0.8 
’* B ChamSpiO 
vJCtirtC 
view Wt 
yJCtirt ft 

39*, Chase 3.80 
39 Chase pf5-25 

Chaw pf 10.64410. 
Cbalwa.72 3.3 9 


3.611 303 124% 123% 1231, 

10. 1 43 43 43 

.4 21 15 7% 7% 

5*0 110 41% 41 

1.011 114 24% 24% _ _ 

8.6 7 600 23% 23% 23% -% 

10. 6 123 20% 20% 26% -7, 

8.7 10 179 .19 18% 18% -% 

8JI 7 85 25% 251, 25% 

11 6 357, 35% 35% +% 

12.101 374 12% 12% 12% -% 

019 6 113 181, 19 191, 

11874% V, 4% +% 
05 9 139 12*, 12 12% +1, 

12. 8 4 20% 80 20 -% 

2-712 35 261, 20% 28% -% 

1.821 107 22% 22% 22% -% 

1.8 181824% 24 24% -% 

5 25% 25% 25% -% 

27 621, 531, 521, -% 


1 

V 


4.417 323 9% 0% 91* -% 
484 3 27* 27* -% 


788 1 


12 Monk ft Sb Dm &T 

tar Stock Ox. YU £ lOOsHiph Lm QmCkew 

51% 32% CiUcrp 226 4.7 7 1068 47% 47% 4ft* - % 

- - --- 4 149 28% 28% 28% 

10. 8 80 7 6*, 7 -% 

.4 39 137 24% 23% 24 — % 

3.5 32 251 32 31% 31% -V 

15 «0 1*% 14% (4% -% 

S 0 10 17 20 19% 20 

11.8 338 22% 22*, 22% -% 

114 12% 12*, 12% 

50 13% 13% 13-', 4% 

25 13 127, 13 

17 12 136 381, 38’, 36% -*, 

4 20 167 26 25 25 -1 

2619 237 30 37*, 37% - % 

4 3 02 23% 23% 23% -% 

29 10 139 13** 13% 13% 

1 2 12 542 33% 32% 32% -t. 

Cell pi 1.83 24 1 53% 53% 53% 

Coca Cl 2.96 4H5 136572% 7U* 7H* -7. 

92a 171, 16% 17 -% 

4 0 21 38 301* 297* 29% _% 

4 0 40 624128 27% 27% -% 

27 8 *25223% 23% 233, 

.7 17 287 23*, 22*, 22'* 

5 09 53 27% 27W 27% +i. 

4.2 9 43 59% 59^ 59% 

10. 964 30% 30% 30% -% 

*160 106% 107% 108% -1, 

358 48% <73* 48 +% 


IZhhMh 
Sgh tar 


<1% 28% Cdy)nv7.50P 
9% 6% Clabir .72 

23% 0 CteirSt .10 

321, 23% Ctarifl.10 
16 0% CteyHm 

22% 17 ChCd 1 
237* 15% Clev0 252 
18% 0% devpk .30) 
17% 10 Clvpfc ptMIJ 
19 10 Cfvph pLS2) 

48% 24% Ctaro* 108 
28% 14% ChdiM a lOe 
— “ CtuenP 1 

Chief pf 1 
Crucian 40 
Coast! a .40 


Q'k 

_ ^ w «fc Oraa he!, 

ta. W. E lOOt High taw ItattOni 
“ t-914 35 23% 23% 23% +** 
as 16 *4 a% 28% 28% -% 
— • 10 10 -% 


383, 25 
24% 10% 


21 % 

36% 

80 

741* 

S’- 


a 

a 


10*2 

25% 


Cotaco 
CotonrtJM 
Co(gPal.28b 
ColAlks .04 
. cotPdM.ie 
29% 25% Cal Pan 1.40 
65% 40 CaiUnd250 
35 26% CalGa33 18 

109% 99% CSO PIDI&2SI4. 
SO 32*, ComMA 16 4 59 


207* 21% 

24% 147, 

25 13% 


3 

ia 7 


ID. 


37% 28*2 CmbBil.04 
19*« 8 Camdta -20 
2Q 15% CamMO.36 
33% 0% Comdre 
327* 24% Cmw£ 3 
18% 13*; CwE pf 1.90 11. 

10% 14% CwE pf 2 12 

24% 1S% CwE pf 2.37 98 

76% 571, CwE pf 840 12 

65% 483, CwE pt 7.24 12 

30% 18% ComES252 92 8 

97 78% ComEqrt9M 

38% 22% Contsa!l2a 
35% 231, CPsyc .28 
35% 25 COmpflr-60 
217* 12% CompSc 
48i, 11% Cptvsn 
39% 2*1, ConAgs 87 
20 13/* ConnE 1.80 

31 20% CnnNG2-60 

15% 12% Conrac .40 
ConsEdS.40 
ewe pi4.es 
ConE pi 5 
Cntfrt 1.10 
CrsNG 232 
CansPw 

CnP plB4.50 14. 


20 11 202 307, 30 b 30% -% 
1.1 10 1081 19% 10% 18% -% 
21 16 2 17% 

598 11% 


12% Esassa 
29% IBS, EssenCaOb 
31*, IV, Esrtae 72 4 0 11 125 W 

_ _ . , »'r 1 f'8 EWyf s .56 25 U 227 22% 

31% 31% -V,i6 1% vj&wsP 31 1% 

-1 12> 3% *|Evn piB 3 Vi 

43 * 32% SxCeipI 72 40X1 113 

I' « 14 E xwtanOSe 11. 4 t6% 

5<% 33*, Exsen 3f*0 E6 9 5470 52'* 

F F F 

70 5? FU5 220 3 4 26 147 68 

28 Iff!, FPt GWB 818 705 24»- 

13% 9% FaSO- .28 
14% 10 Facer 
20% 13% FsnrtrtJO 
35778 34% Fhirc pH 60 

10% 12 Fan** .18 

Z7 15% F*rrt31 a 20 
38 23 FrWstF 

28% 15% Farad JJ8 
13 9 FayDrg 20 

6% 4% Federa ora 

41% 29% FedfCo 1 84 
52>« 31% FodExp 
38 33!, Foicg 1.52 

22 1 * iTi FedNM .16 
27 10% FedtPB .70 

30% 25% FPap pf231 

23 17 FecRh 144 


a,s:! 

ssiriii 


65** 85% 4% 
24% 24% -% 
10% 10% -% 
12 % 12 % -% 
*4% 14% 

35% 357, -% 
13 13 -% 

22% a% -% 


S33^aia;a, «. 

1^/ SI! 2 27% 13% Flap 9 68 279 


38 261, 

47* 4 % 

50 39 

36 23 

477, 31 
V. 4% 

54% 31% CnP 
96 32% CnP 

15% CnP 
13i, cnP 
14% CnP 
14% cnP 
14% cnP 
. 14% CnP 
18% g% cnP 
“ V* CnP 
15 CnP 
18 9% CnP . 

47% 271; CnUCp 260 
10% 4% Comtll 
<% % Cantu n 

51% 2ti% Cnflfl pf 
4% % CtttHd n 

12 4% Cndnfo . 

247* ^ Control -80 
38% 24% CtOata .72 
35% 26% Canwd 1.10 
27, 1 vJCoakU 

39 27% Caopr 1-52 
41% 31 Cooql pf290 

CofxTr .40 
Coapvta.40 
CopwM221 
Cpwtd pfZ.48 


287* 

28% 

28% 

28% 


. aa-% 

1609297* 29% 29% -% 

18 17 10% 16% -% 

18 171, 17% 17% -% 

5 24% 241* 24% 

ZlOQ — — ' 

*90 

27 277* 27% 27*; -I* 

Z10 95 95 95 -1 

3.411 *27536*, 35% 35% -1, 
3 21 428 297* 29% 29% -% 

2.1 9 e zs Sr 3r -% 

15% 15% -% 

8 510 18 IV* 18% W'» 4% 
9.09 16 29 28% 28% 

29 0 53 137* 133, -10% 

72 8 958 33% 33i, 331; 

10. 2170015% 45 45 -% 

11. 3 47% 47% 471, -% 

31 12 *75335% 35 35% 4% 

5.7 8 228 41% 407, 41 

1789 7% 7% 7% -% 

250 33 33 33 

Z200 52 52 52 -1% 

*620 52% 51 52% 

41 30 29% 20i« -% 

24% 241, 24% +% 


13% FSSgnl 00 
48% FedOSa.54 


26 24 7 10% 

9 12 12% 

1.4 111 14’; 

10 2 357* 

1.4 W $21 13% 

3 24 M 23 a* „<* — 

5 U 3B>, 36% 307* +% 

4-78 31 18% 18% I,"* 

21 16 118 8% 9% 8%’ -% 

8 8 1557 S <%«!-% 

4.69 5 39% 

30 123848% «% *0% -% 

4011 82 37% 37% 37% +% 

8 123920% 20*, 20% -% 

3810 136 20*, 20 2TJ -% 

7.0 36 28% 29 28% -% 

6.514 51 22*, 22 221, 4% 

4218 59 IB', i8% 107, +% 

4.3 8 712 58$ 59 59$ -% 


Cb'gt 

9/ Ste Dm Pm. 

ta, tit E IQOsKgh ta* OmCbn 

1.80 29 13 4B 63% 63% 83% -% 

1.1 10 88 30% 30*, 30% 4% 

1.9 13 348 53% 53% 53% 

1.4 17 57 73% 72% 73 4 1 

26 244213% 12% >2% 7% 

0 111 23 22% 23 +% 

12 40 9% 9% V* +% 

.7 55 104021% 261, 28% -% 
.7 9 353 59% 58% 59 -% 

31 13 549 65 64i, 84% ~H 

2810 8 29% 29% H% -% 

40 9% 5 5 -% 

1 2 13 678 48% 40% 48% - % 

8.3 13 5 28 277, 28 4% 

2315 80 41 40% 407, 

2111 55 15% 15*; 15% -% 

4.9 B 1285 357* 35% 35% +% 

8.2 2 76% 70% 76% 

9 7 7 2977271; 27 27%-% 

20 22 10% 10 10 

2.5 20 2 18 16 16 

27% 21% Hublxd328 8 9 11 67 25% 25% 25% -% 

IV* 9% Hatty .40 3 8 12 88 10% 10% 10% 

17% 12% HugfiTI .48 36 791 13% 13% 13% +% 

— 1412 X<T 21T 22% 


I2 Mmi* 

High lm 

73% 49 
37% 27% Hrt«W.33e 
57% 35% Hoikuy 1 
83% 64% HoDyS 1 
27% 12 HameO 
27% 14% HmFSO 
9% 7 HmeG pH. 10 

27>, 20% HWM 20 
63% 40% Honda -40a 
87% 53% HomraO 2 
3( 20% HraeBHI.12 

S 3% HorUon 
4 38% HospCp.00 
30% 23% Hotel I n2. 60 
427, 25% HoughMb 
19% 13% HouFab48 
39% 27% Hourtnd.75 
81% 62% Holnt pf625 
291, lgi. Haul nd2.64 
15% 8 HaiiOni.96e 
23% 14% HowlCp.40 


12 Mart 
High law 
15% 10 MB«am 
58% 36*, MorD *188 
50% 41% MflYtg 2604 
31% 25% MeDf 6»£20 
3)" 23% McOertl 80 

11% 5V “cOrlwl 
ini. 0% McOd TO 
40% McPma 00 
U’l UcOnDi J* 
37% McGiHI 40 
3d Metal <1 


70 

87 

M 

39% 

SO 

77U 

15% 

6% 

20% 

44% 

24% 

38 


35»t 

58 

P, 

22% 

32% 

15% 

34ij 


24 17% HughSp.32 

38% 217* Human .88 
31% 20% HuntMI -SO 
417* 26% HuOEF .80 
31% 18% Hydral 2 


32 23', Ferro 120 40 17 202 3QI. 29r« 30 - r, 

3S 25% FteMI 1 14 14 32 291, 29% 29% -% 

4 FinCpAKj 1756 7 6% 6% -% 

3% FmCp pi W) 12. - - ^ ' 

14% FtaCP pfbOta 20. 


11% 


-% 


27% 13% 
43 23% 

3** ??. 


RakSyTM 
FBW0 a l 


10 710 21% 20% 20% — S 
844 15% 15% * 

24 14 123 36% 361, 


'48% 23% FBosr * 

27 19% FstChciJ2 

18% II RBTexl.30 


42 8 

3-2 13 




43 32^ 

20% B FfCtfy 
24*, IV* FFedAzOBb 


60 38 

S5% 35% 


1 3% 5% 

25 32% 32% 

8Z 6% 0i, 6>, -% 

600 20% 20% 20% -% 

104 2S% 24% 34% -h 

151 39 38% 38% - 

6 31% 31 31 

13 433 42% 42 

5 5 SOI 24% 24 

II. II 138 12% 12 12% 

RST* 185. 68a 15. 6 39% 39 39 -% 

7 9% 9% 9% -% 

*65 21% 21% 21% 4% 

96 54% 54% 54% -1, 

609 49 48 40% — !%| so 

82 86 29% 29 29% -% { 21 

2.89 77 8% 8% 8% -% 1 

19 189 29% 29% 2B% -% 


38% 24 nr 

67*; 49% ITT 


2.115 1945 32% 31% 31% -% I 

1.818 123 28% 271, 27% -1%| 

2.5 9 31% 31% 31% -% 

73 9 « 27% 2 n, 27*, -1* 

I I I 

351, 23% 1C tad 1.44 3 13 693 34% 33% 33% -% 

18% 19% IGU n -55* 3.5 49 15% 015% 15% 

11% 7% ICN 68 1B6 10% 10 10% - % 

80 22% ICN pi 2.70 9.B 13 27% 27% 27% 

16% 14% -MAUI 1.82 11. 9 17% 17% 17% 

27% 23 IPTim n 77e 82 57 24% 23% 24% _ 

21 18% MT Pr 1.70 82 7 24 20% 20 20% 4% 

’ — Cp 1 3010 239233% 32% 33% -% 

pfH 463 2 64 84 84 + 1*1 


117% TV, 
80 47% 

36% 25% 
3% 1% 

2? 12% 
33% 28% 
7% 5% 

4% 2N 
83*; 49 
64/, 48 

3% * 


Ckg* 

ft Sb On* Pm. 

ta. W- £ 100) High ta» Quell Dm 
« a • i4“a 14% 14% • % 

83 3 7 10 1W 5''* 5»'« si’i - '» 

4 5 12 7J8 5. 0 ~ 

8 3 50 28% 28% 26% 

7 , 48 V»3 24% M% 24% -'1 

? 5% 5% 57, 

72 fb 12 9% 9*, 9‘, -% 

1 4 14 82« 60% 6Sr, 68 -% 

2 39 361 90*4 79’; 78.% “1 

2 9 18 "82 48% « 4 *'? *% 

6 30'- 30% 30*; -% 

& 2 13 302 «% 4b», 46% 

hide pf 180 24 1 75 .5 r? :?*• 

McLean <’ i. ,,a 

McLeawt . *J* if. 

KSST 1V0 Si 0 358 

Ucsnw 24 I0U 0^ 23;« 

5 10 TOb 52% 

9 0 a 29* 

3 3 13 672 43?* 43% 43% 4% 

20 11 48 84% M.% 04% -% 

20 16 79b 112 m% 1H%'% 

1 4 18 1-* M'« 68% W’l ♦ % 

2 J 13 1370 33% 32% 32% - % 

280 r% 2% 2% 

42.* 14% 14 14% 4 % 

5 33% 33% 33% + % 

240 8% - 

3 3% 

ISO 63 

*20 82 

& 

16% 

5 


20Sa 

27 

18% 


pf07.4S 14. 
p£7.72 15. 

PTV4 40 1$ 
prtixeo 15. 28 

prTS.78 14. 2 

prft 4 IS. 7 
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4.018 415 38% 37% 38% 4% 

72 301 40% 40% 401; 4% 

2.6 7 16 15% 15% 15% -% 

1.7 16 752 23% 23% 23% -% 

38 101* 10% 101* -% 

12- *5 20% 20% 20% -% 

3.6 15 10 23% 23% 23% +% 

4.611 97 12% 12% 12% -3L 

2.7 IB 352 47% 40% 46% -1 

2.1 48 481* 47% 48 -% 

3 21 19 74% 74% 74% -% 

8 87, 87* S 7 * — % 

4.211 37 38% 38% 38% -% 

24 340 97% B5% 96% 4% 

10 48% 48% 48% 

11. 3 10i* 19% 19% 

517, 49% CrekN pf1.29e ZS 292 51% 51 51% +% 

23?* 18% CrmpKI.20 5.1 12 *9 23% 23% 23% 

68% 39% CrwnCk 13 40 64% 83% 64% -% 

447* 277, CrwZsl 1 2.6 18 137 387, 38% 38% -% 

50% 43% COW pi 4.83 9-8 21 471, 4? 47% +% 

66<, 50% CfZei pfC4.50 7.7 2 58% 581; 58% -% 

85% 221* Culro JO 24 18 5 33 33 33 

32 481 26% 25% 25% -% 

^3 4 36 66% 65% 66 -% 

11 . 1 10 % 10 % 10 % 

3.3 18 15 36% 38% 861* - 

248 23 48% 46 46 

ODD 

-86 3.711 39 


9 

11 7 

FFB 2.88 53 B 
. nws»2_50 S2 7 
34% 231* FWrt P&.37 
11% 7% FtMca 24 
16 FBtethn 
5 FMPa 
21% FMPa PQ.8Z 
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3.5 10 75 
<3 9 7 

30413 SB 
.4 31 

37 8 190 36 

2.3 9 439 18% 

18 14 125 39 
13 10 13% 

.6 19 39 25% 25% 25% 


0.4 8 

11 . 6 
11 . 
13 
VL 
11. 
11 . 


120% 141, Fluor .40 23 


3215 <6 18% 

304 6% 
£4 18 84 


27% 17% Cantu n84 
15% 11 CarWn .58 
48% 30% Co mG ,1.28 
48% 28*; Cor 81k 1 
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3.0 15 568 20 19% 10% -% 

3330 48 26 25% 25% -% 

33 8 12B 281, 26 28 

6.B 19 30% 30 30% -% 

31 30% 301; -1, 


- HT 

65 40% ITT 

21% 12% IU Inf .80 
24% 1B% idafMP>i.72 

— 11 u ms 
187* lNPowr2.04 
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2.5 It 1 2P, 2D, >% 

6 12 * 1? a »2'a ♦% 
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MonCj 1.05) 
MOfUCA BO 


17% 17% 
arS 27% -% 

11%. u% -% 


6% «% *’% 
7% 7% “% 
W* 2W, +% 
% V 

7% 


55% 40% MonsadJO 
29*7 15% MorPw 2 
197* 15% MonSt I.SOB 
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19% 12 Oneida 80 
33% 26% ONEOK2.56 
29 21% OranRia.14 

12% 7% Orange. 53t 
20% 20 OrionC .76 
12% 8*s OrionP 

Onon pf .0 
Orion p|S 75 


121 67, 


& 24? _ 

— T3_1 317 2 T9% OutbdM.64 
-?l»% 22% OwnTr .7! 
1 19 13 OvShlp .& 


» ^ ;l,i 


72 

OvShlp .0 
37 207, OwenC 1.40 

91% 37 Owenmt.ao 
15% 10% Oxford .44 

37% 22% PHH 
47% 30% PPG 
31% 15 PSA 
231, ifti ( pap, 

14% 11% PacAS 1J4 
201, 13% ppcGE 1 84 


30% 29% 29% -J, 
26% 261, 26*4 -1, 

“ S 

28% 25% -I, . 
10% 10% 4% 
7% 77, +4 

29 29% +% 

24% 24% -% 


9% 

25% 


S 41 * -- 

50% 50% 
12% 1Z% 


+ % 


1848012419 2 Uc 228 b 13 4 P®CGti84 

b 7% * V? 7? XP, 

1? a 15% r% S'* K£!!l!£S 


MB Lg.701 12 15% 15% iSi, -% 

Morada.35^ 1.716 501 32% 32% 32% +% | ^ 


Macy 1.1 6 24 12 064 477, 47% 47% -% 


MadRes 
Magics 1 
MgtAst IBc 
ManMn20b 
MunhM.32 


20 


22 0 86 


& 

9% 

15% 


% 

20 

0% 

20 % 

50% 30 
17 9% 

k|4% 10V 


Entera 
EntxE nZJOe 14. 


1263 13 
11 17% 


% !£a -i% ?! 


Hormnn 


17% EMaCltH.se 


19 

3% 

11 % 


Eqidx a 1.14 
Equank 
Eqmk 0*2 31 
Eqfftasl.72 
Equltac .12 
EremnlJO 


17% 17% -i, 
18% 18% 4% 


7311 19 

3.4 17 59 34% 33 33%-f*,, 

101 ,4% 4 4 - % 

11. 13 20% 20% 20% -% 

200 80 47% 47% *7% +% 

.0 9 75 14 13% 13% -1, 

2.6 10 48 11% 11% 11% -% 


HarHiyl.40 
10% 5% Hesstnrr 
13% 9 Hearn pf 
44% 01% HowlPh.22 
33% 23*2 Hexed .0 
237, ig HlShoauO 
13% 9% HIVoH .17 
267, ib% HUnbrt .94 


1 12 1346 397, 39% 39% 

35 &4 177, 17% in, 

15 14 10% 16*, 16% -% 

3.1 12 0 46% 45 45% -% 


14 7% 7% 7% -% 15% B*, 

6 11% 11»a 11% -% 3% 17, 

.6 10 3897 30% 37% 37% -% 30% Z'% 


5% vfManvl 
% vjMnvl pt 
38% 23% MAPCO 1 
5 3 Marnl* 

S “ 9-18 Marcda 
; 22% MortKKI JO 
39% 16 MarlonS-28 
127, 8% MarkC .32 
10% 13% Mark p!1.» 
100 70 Marrigi .54 

75% 45), MishM240 
44% 23% MartMs 1 
14 e%- MaryK .06! 

36 24 Masco .58 


MasayF 

. _ _ MasCp 20 

19 17 05 31% 31% 31% -% 1Z% 10 MaMncl.32 

23 & 23 22% 21% 21$ -$ BB 51% MatsuE36r 

1-4 8 312 12% 12% 12% -% 1 17% B% Monol 

21 14 77 2ff>» 26 26 -% {l3% 5% Mate! wt 


11% 11% IU, 

45% 45% 45% -% 

10 Z*, 21, 21, -% 

24 10 127, 18% 18% -% 

22 33 14% 14$ 14$ 

.7 21 275 25% 24$ 24% -% 

8.6 5 108237% 367, 37$ -% 

5 54 53% 53% 

255 49% 48% 49% 

76708*% 6 6% -1 

1467 23% 197, 

213 301; 36% 36% -% 

11 41, 41, 41, -% 

203 11-10 % % 

34 331, 32% 321; -7, 

J 0 10 36% 35% 0 -1- 

21 20 10% 10% 10% 4% 

7.4 7 16% 16*, ISI, 4% 

.6 17 48 96% 94% 04% -17, 

3.4 18 111 71*, 70% 70% -1 

26 1322387, 38 38% -% 

22 671 13% 13% 13% -1, 

I. 0 17 10 34% 34% 34% -$ 

4J 17 SO 13 13 13^ 4$ 

13872% 2%. Z% 

10. IB 2£b 28% 291, 

II. 35 12% 12 12% 

.7 ID 44 543, 54% 54% 

6 446 >5% 15% 15% -% 

30 11% 11% 11% -l. 


10 57, 

19% 1! 
1T% 12% 

69% 50$ 
13% 9% 


PacfleaOSe 
PacRs pf 2 
PacSd .40 
PacTukb 72 
PacTIn .40 


3 

27 9 


5.5 7 


31% 23% Pucllcp232 
33% 29 PacH pf4.07 
43% 261; PalnWb.ro 
34% 26% PamWplZ2S 
» 33% PaJmBd.20 

40% 0% PanABk70 
-lifll 71 * 4 PanAm 
-s£l?« T% PanA wt 
21 13% Paaddn.20 

*«% 32% PanhEQ.30 
8 3% PantPr 

. 13% PaprclL4gj 
18% 9% Partem 
21% 11% 


f, 8% a)j - % 
6.8 10 7 14% 14% 14% +% 

8.610 7S — ' — - 

2210 80 
5 4 16 39 

3.0 29 

32 711 11 

63 5 77, 

94 0 0 

28 B 81 24% _ 

21 13 117 35% 34% as -% 

21 11 525 181; 16% 10% -$ 

4.0 6 070 04$ ' - - 

9. B1D 217 50% 

25 20 9 12% 

P Q 

1 28 14 78 06% 35% 357* -% 

1.0 3.5 10 321 45% 45% -C 

_ -60 21 20 15 26$ 26 28 -% 

Upll.0 9 3 18 21 M% 20% - 1 

!»■ 18 14% 14 14% 

10. 7 2029 18 17% 17$ -% 

79 13 20 42), 41$ 42 -% 

<2 18 Ml 29 30% SB*; -% 

J 12 59 0% 8% 8% -% 

Vi ^ 1W4 + % 

26 18 60 16% 15% 10% 

£22 I2 167 2' b 7z * 73 - 1 

30 8 10 13% 13% 13% +% 

Jg8» 27% 27$ -% 

26 33% 32% 33% 


23 ft 

72 


io ,a 237 30% 30% -% . 

M 2Stt4 28% M% -% 

3.5 15 1 34), 34% 34)J - % 


£■ 

k 

a 

56>i 


PartE s 

_ ParkDrtlB 

28*, PartcH 1.12 

14% ParttPitsa 

PotPH 
PayNP .64 
PayCsh.16 
Paabdy 20 
6-10 Panqo 
43% PanCen 
44% Psnneie.38 


!?■ 

8% 


1.8 12 184 40% 39% 0 -% 

78017 
161 3% 

1.2 24 27 17% 

B.B11 190933-', 

33 083 7% 

15 804 iS% 

706 10% 

10 1 1 13% 

3-2 385 5% 

3.3 11 338 34% 

27 40 42 19% 

* 1B3 2% 

<7 14 10 13% 


62) 

- - , 4Ql 

Z77, 22% PaPL 2.58 10. ft 507 »% 


■9 16 1070 161, 
20 24 205 10% 
25 - 

ia 41 a% 

<6 0 530 49% 


£l 87, -% 
3 3% -% 

171, 17% 

33% 33% -% 
7% 7% -% 
19% 19% 

10 10 % 

13 13', 

S 5 -% 

33% 33% -% 
1B% 19% -% 
2% 2% -% 
13% 13% -% 
18 16% - % 
10 10 % -% 
9-16 8-16 
52% 53% • 

49 49% * % 

24% 247, 
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31 


12 


? UXbffgh Low SSflSi 


30 


P*PL pMJO 12. 

28U Mu £2- S 

"1 24% PtfL dw£42 

ift £ 2 - S 

5 ® w »»a«o 12. 

j ft 2ft £2- •W-TS 12. 


» 


s m ps a 

J5J* HM. pr 8 19. 

*3 Kw.'S.™ a. s 


2 *ii 


245, 141, 

®*2 fg> PapsiCa.78 

& Pnntool .176 

g* J «4 P«yOr J 8 

44 3 1 Patrie i.4o 

W| 243, Potffc 3.72a ._ 

IT If 2 «*inijT aa 

“i 2ti PWnv jBSe 29t _ 

5ft WT* 55£r, M * 1015 22054?% 

5? ‘Z 7 ! nwlpD ■»•*• <mc. 

55 34 PtMto pr S 


4«% SB 

W 8 » 11 


PM»8 <54 
PWbB2.20 
n* PM.40 is. 

2 ® E 44 * 8 ,3 - 

PWE til 7 13. 

PWJg p«.re 14. 

PME pfl,4l 13. 

2® 1*1-33 13. 

Ptote pf7.8fi 14. 

NP, 7% PhHE pf1.2B 11 

w» i* pw Sifnii 

7» 81 PMIE pfl52 12. 

74 54 me PI9.S0 13. 

«% 44V PWE PT7.B0 ix 

80 44 PhHE 0(7.75 14_ 


2130 39 38 

270 7®* 7? 

13 30 ZBi 

22 251, 29 

2120 70!, 70 

11 25M 28 __ 

£ J& » » ■ 

*210 TOO 

2870 60 646 54U 

250 71 71 71 -% 

3S7, 39% _jJ 

2 243 , 342 , 245 , — 1 , 

«20 897 40% 4V, 4V, -1, 

7,6 f 478 151, 15Sj 15?, +,J 

19 177 227, 22i» 226 

8.110 1447 576 676 57? -% 

« 1 “ S 5 &** Wl znl -4 

14.8 80 8% ffi, 86 —6 

1.3 18 43 2Vj 216 28 

3. 714 121 377, 376 877, — % 

14. 38 266 26l« 2V, -% 

15 IV* 156 166 

ra 36 36* 36 -1, 

4#, 4B6 

_ 23 23 -1. 

*3 25 536 5*6 536 -6 


1-2 23 1730 

14.6 15481 


58 40 

676 51 
91, 
7H 
46 


3 


486 436 “% 

- _ 156 156 -6 

2220 34 *4 S4 

*280366 356 366 +6 

2300 546 546 5<6 +6 
2150 836 *36 636 —6 
2 ” W6 106 
78 W 93, 10 
2160576 876 576 

5 .% % & =* 

275078 77 78 +6 

*20 71 71 71 +f 

Z200 S9 99 59 

*50 566 £66 586 +6 


??6 256 pwbuxjz aria 9 196 19% 196 -6 


_ _ FWtUr < 

286 136 PhHpta .80 
W% *16 PtlHPt • 1 

24 226 PWPl p C 


4-B 10 2278846 
2.4 14 422 25 
8.0 8 2268 126 
911 


23 ? 2 K? g*™ - 40 - t 611 1 246 24 ?, 246 
2 ft 12 * SS &9 JB 41 # *97 33 % MlJ 336 +6 



HMG 222 
zs% H6 Plerl 
5*6 386 «tetayi.S6 
34 216 PkmeM.24 

456. 29>» PhnyB IJffl 


156 86 


136 7 

^ % 


29 


90 816 WnB (42.12 2.6 

18 % 9 % 

PtanRs JO 
P1antm.i6b 
Pteyboy 
PtaMy 04a 
PoaoPd .80 

, Pwarid 1 
21 M% Poodr* <40 
216 156 PopTaJ jso 
226 146 Portae AO 

216 14 PortQECao 

108 906 PoQ (411. SO 11. 


709 30 316 *1 ' 31 

18 38 236 236 231 

3012 378 5(6 £16 sn 

505 471 34% 24% 2* 

2.0 11 528 42 406 41 


226 14 


M6 


. M 

1 83 83 83 -6 

325 126 126 121, -u 

1.318 95 156 146 147, -6 

1-5 15 32 10% 106 106 -6 

7 214 96 86 91, +6 

4.4 14 3 216 21 6 216 “6 

<1 34 90 IS 14$ 146 -6 

3.1124 299 326 326 326 -6 

.3 27 128 126 12 12 -6 

<1 7 106 196 196 +6 

1837 82 226 226 -% 

9.8 3 157820 1jj£ 196 +6 


*170 102 


102 +6 


24 


34 


-n 


247, 186 PoK3 pCLBO IT. 5 94 
^ ^ K ^ 24 M 63 W 5 

SU? S £*SLP*<» 13. 24 336 W6 

?«6 28 PcttA 1J8 <813 234 336 326 

21*1 PotmBZIB 7.3 9 ^09306 296 296 -6 

PotB pH.50 10. *100446 443. 446 +6 

1-518 21 246 246 246 -6 

5-2 8 37 386 386 386 -6 

IS 1178 206 196 196 '6 I 

3 30 323 346 326 33", -IM 

<5 14 1038576 576 576 -6 

2.0 23 *209177, T76 176 


Pnwnt % M 
trig Prlmrt: 2 

46 Primec 


206 

356 186 . PrtaUftjOQ 
597 , 506 PRX>Q 280 
186 07, PntfW. J5 
476 346 frotar 1.40 


476 346 PrMr 1.40 3.4 12 6 406 40% 406 

*46 176 recoi l 0.6 4 289 216 206 ZOJg -% 

216 186 PSOolpe.10 n. *21 20 196 1*6 - 

ly, £, PBtad 1 11. 11 887 96 8», 96 +6 

» 20 PSn p(350 1< *17809^ S', 251, 

0 6 P6k> pf 1.04 12. Z900B6 *6 86 +6 


S' 

71 


81, PS11 - pi 1.08 12. 
386 P»n pf 7.13 14. 
SI PSJn pf 8.44 14- 
45 PStn p( 8J2 14. 
436 PSto pf B38 K 
36 PSvNH 
~ P8MM pf 
PNH pf8 
P»« PC 
pm p<d 
PNH piE 
PNH pF 

296 206 PSvNNe.88 
326 23 ' PSvEQZJM 
w 101* PS6<1 prl-40 9J7. 
406 306 PSEO pHSO «. 
4« 387, RSEG pfJUH 11 

206 is6 P3EA pa.17 11. 
231, 176 PSEtt pc.43 11. 
59 536 PSB3 ftTJSS 11 

586 536 PSEG 147-40 . 11 
<6 26 PuMe* 

151, 96 A«l*» -1« 


83 

\}' S 

236 11 
216 06 
22 96 

186 B 


3 


*13706 
*140 51 
*230 89 
*30 81 
*70 59 


86 86 +6 
506 51 
88 88 
81 61 +1 
39 59 -6 


9 


240577, 76 76 +6 

*280156 1*6 1*6 +6 

10 186 156 156 +6 

« 28% 23 23 -6 

16 206 206 206 +6 

13 216 21 216 -6 

7 18 176 18 -6 

14 196 1* 196 

118 552 286 28% 266 -6 

9.7 7 077 206 296 206 -6 

11 141, 146 

245038 376 

X1004S 45 45 

8, 196 1B6 1*6 -6 

2 226 226 226 -6 I 

*235 88 88 68 +161 

*300676 87% 876 +1 
38 27, 26 ~ 

lltt 38 156 W 



9 


_ 10% PopWPI.79 

216-13.- PI&HM2' 
92 »>6 PnrotaUMi 

156 86 Pyw 
53 207, QuakDalJM 


5 2 86 06 66 —6 

S44.147, .116 




236 

106 Vm 
346 236 Quo w f.no 
206 146 OHM 24* 


?l +> 
~6 


aj 


A 18 206-. 156 

20 147 227, 

• 171 7», 

2014 582 506 

0L2 *92Mb104 10261' 

3020 431 221, 217, 22 

21 116 86 86 86 “6 

52 11- 188 816 30>l 3(P| -6 
. 1016 SS 236 236 236 -6 

R R R 

a «r, RBM 04J J 3 8 8 8 +61 

I 33% RCA 1.04 24 12 1862446 431, 43% -7, 
40 206 RCA pf 3-50 00 *1171. 7% 376 376 -16 

112 796’ RCA pf 4 <0 1 100 100 100 -1 

357, Z76 RCA pf 212 00 1141316 306 *06 - 6 

3*6 316 RCA pf 3.65 9.8 25 377, 376 377, +6 

96 56 RLC 20 2415 130 86 86 86 

46 3 RPC 103 4% 

106 126 RTE JW29 10 125 18% 

14 86 Rwflc*. 9 115 126 

456 28 - RHaPar 1 24 14 308 421, 

8i, 56 ttanad 52 729 76 

216 W, tan 04 <510 28 106 

76 2^ tapO 428 36 


«6 46 
19 10 -6 

116 12 -6 
416 416 -16 


76 76 -6 

!?« 186 T r 


73 


Raycm M .6 ® 22 726 


a s iS 


176 06' R*»mk 8 116 11% 11% 

536 366 R*y*Ml.aO 3012 133849 486 487, +6 


176 8% 


126 76 
1 ®, 86 


RnMEq 
Radon JO 


12 


Qfp 

Hm » *k Bo. «< ? (OfcH* \mh 

* RofinEs.07* 2 33 405 346 33% 346 +H 

^ o 3 5 ° U | fa . 48 *^17 2M IK, 12 +6 

* u 9 Rsohm 88 21 au 2u 

Rom 1.12 3217 198 396 ^ ™ 


Ss. H 

13 - 


17 

20 

316 19 


S 4 ssr,sSL H» “L?i" e.: ? _■ + i« 


B*y|p 207o 5.0 2103674, 8i'u 616 -6 

- 9 p»W». 18 35 136 136 136 

"“a* 1-818 82 526 526 526 *6 

JS 53 P* * 14 m 211 , 21 2 T 6 +6 

156 RudTog J9 30 ID 118 u2Qi, 186 20>, +6 

RyanH 1 25 11 71 286 286 286 +6 


30», 27% Ryder a .50 2.0 12 1238 

® 131, Rylmd .60 20 17 8 

001, 86 Rjfinsr 5 9 

136 116 Rymarpfi.17 0.8 


37 


. »6 2*6 +6 

la aa^ 

1®, 126 126 


s s 

84 7 

11 . 


s 

54 

9 




2®, 15% SavSPI 
126 8 'b SavE pfiJffl 
*6 3 Savin 

2B6 1*6 8CAN42.18 
526 33 SchrPld.68 

4ga 3*6 ScMmMJO 3010 3289376 371, 37% -6 

I®, 8 SdAn .12 .9 is 357 136 136 136 -6 

33 22 tg Seoatad76 2.414 *14732% 32 32 

<*8^ SeofFai 10 540 586 58 58% 

28% ScottP 1.24 2011 34B 436 4®, 436 -6 

126 Scottys 02 30 10 62 137, 136 13% ~6 


18i, 10 '10 -6 

ns, H6 116 -6 

8.8 8 257 S, 243, 24% -lj 

IS 13 412 486 48 48 ~6 

3010 3289376 371, 


436 23iJ Scwfil 14 1 417* 41% 41% 

43 23% SaaCnt .42 11 10 38 336 396 396 

13 8% SeeCt pfl.48 12. IS 126 126 126 -6 

W, 12% SMC pfBtlO 13. 6 16 156 156 -6 

1®, 126 StaC p<C2.10 13. 26 18 156 156 -6 

27% 176 SeeLnd -48 2.19 277 23 226 226 +6 

56 3% SmCo 79 46 46 46 

356 SeaBrm0O IB 12 157 4®, 416 416 “6 

21% 13 Soagul 17 19 176 176 17i, -6 

316 221, SealAir -44 1.4.17 283 31 30% 30% -% 

32% 22% SealPw 1 38 8 378 27% 26% 2«% -1 

85% *56 SwfeG 1 1.613 B773B46 64% B4% 

39% 296 Seer* 1.T6 <910 1572 38% SF, 38 -6 

1056 97 Sen* pf9.82e 01 11 ul 0761076 1076+ 16 

31% 226 SOCPBK104 40 8 1257276 27 271, -6 

18 186 18% 18% +% 

1-2 18 222 386 33), 39% +6 

50 21 72 1ST, 13% 13% -% 

2.4 S 66 25% 25 25 -6 

80 7 224 38% 376 386 + 

309 44 287, 251, 266 ~ 

£4 7 191 386 38% 38% - 

7 117 7% 7% 7% —% 

4.7 12 4 12% 126 126 —6 

90 9 205 186 18% 18% -% 

20 17 *175 44% 44% 44% 

202 441, ,4 44 -% 

1.19 574 35% 35% 38 -% 

11 4 32% 32% 32% +% 

3019 70 13% 13% 13% -% 

01 15 29 25% 256 25% +% 

30 162 6% 8% 8% -% 

50% SmfcS 2.80 4.0 11 *8446®, 68% 88% +6 

41% Snuckil.OB 1016 141 70% 67 88>, +2% 


IV, 11 % SetdJ 

40 266 SucCps 43 

18% 11% Shaitee.72 
2V, i,% Shawtn .so 
39% 29% ShelTT 2.37* 
301, 176 SJwJGk>0O 
40 25% ShnrtQ 02 

8% 5% Shoeiwn 

16% 12 Sttowbt 00 
197, 137, S*erPad.66 
28% Stanel 1 


a 

4] 26% Singer .40 

33% 27% Skip (43-50 
18 106 SkyMna .48 

286- 206 SlnterySOe 
15% 7% Sa3Mn02 

a 


41% 3H« SnapOd.15 2014 144 41 40% 4V, 

19% 127, Snyder £ 13. IS 22 15% 15 15% +% 

43% 29% Sonet 2 50 8 102034% 33% 33% -% 

19% 13% SonyCpISe 10 12 843 15% 15% 15% 

30% 226 SooLin 100 <3 22 32 28% 27% 28 -% 

40% 306 Source 300 80 51 387, 386 38% 

236 18% SrcCp pG40 10 5 23 23 23 +% 

30% 226 SoJerfr£.48 90 12 81 276 27 27 

496 38% Soudum 1 2.4 10 40 42% 41% 42 -% 

“ “ — ' “ 30 10 41 31% 31% 31% 

32.40 12 86 56 86 

907 255124% 23% 24 -% 

9.4 8 1379201* 20% 20% — % 

708 11 24- 237, 287, -6 

6011 BS7 406 39% 40% 

10 13 38% 38% 3*6 +6 

7 267, 26% 286 +6 

74 28% 28 28 -6 


33 24 BoXBfc 100 

10 8% 8oeF82.13t 

377, (87, sCaJE aZ16 
23i, 15 8oMtiC*02 
266 17% 8afnQae10O 
44 30% SHED 202 

39 % 31 % some pass 
276 22% Softy (82.60 9.7 
31 23% SoUnCd.72 &f 


24% Soutnd 1 2.8 9 281 35% 35% 351, -% 

18% 11% Softay .12 0 14 S2 10, 13% 13% 

8% 61, Sound! 00 20 8 528 8% -77, 77, -6 

31 Wi SwAkf .13 A 19 310 2®, 29 29 -1, 

77 13% 13% 13% +% 

888 *11318% 17% 1, 

70 8 842 81% 60% 80% -% 

1011 21 26% 26% 267, +1, 

SO 9 226323% 23% 23% -% 
3.3400 306 186 18 18 +% 

123 227, 221, — 

308 76B 51 50 


186 116 Swtftor 
18% 10% SMGUL24 
88% 81% SwBeH 6 
29 197, Sw&ir 02 

287, 186 SKIPS 108 
17% 11% SpaftM102 
27% 15% SpadP 

7« Sperry 102 


=* 


SOI* Spdngel02 <8 13 14 327, 327, 327, 

30% SquerOI.84 5.010 338 37 38% 366 “6 

45 Squibb 176 2.5 18 584 71 70% 70% ~6 


237. 


17% Sntoy .80 
176 SfflPM 08 
11 SMoir 02 
39% 88IOOW80 
9 BtPacCMO 
16% 12% StMde*52 
31% 23 StanWk 08 
35% 24% StamiU.06 
11% 9 3aMS4l0Oa 


23% 


37, 27, Stoego .12 

206 14% SwcM .76 


» % 


StrlBcp .76 
. wg SwdDgl0O 
237, 166 StevnJ 100 
34 286 StwWne.88 

12 8% S«VC pf 1 

45% 34% StaneWI.OO 
39 24 StoAeC- .80 

58%- 36%' StopSh^lO 
2D, 16% SlOfEq 102 
12% 2 vJBw-t 

i 38% Starar -40 
i is% SMMnJae 
i 14% SOUR 00 
39 25% SunCb A* 


3623 212 221, 22 ~ 22' -% 

20 12 274 22% 22% 22% 

2.4 14 36 13% 131, 13% 

328 117345% 46 45% +% 1 

20 9 378.18% 17% 17% -lU 
379 *57 14 13% 14 +6 

3211 401 80% 29% 30% +6 

3*10 5 321, 32 « -6 

11. 31 11% 11 11% +% 

36 44 3% 3 3% +% 

3010 10 19% ■ 19% llSa 

60 9 17 11% 11% TI6 -6 


3013 143338% 30% 30% -% 
50 13 91 22% 22% 22% -% 


3118 8 27% 27% 27% 

31 *63011 11 11 -V 

379 13 43% 48% 43% 
2L0'14 102 31% *06 306 ~% 
2010 238 44% 43f, 43% -% 
37 M 222 20i, 19% 196 -6 
229 2% 2% 2% -% 

0 14608m, 85% 65% 

<5 *122 166 HU 16% ~% 

<441 59 .18% 186 1>6 -% 
1010 72 36 357, 3V, -% 

59 10% 10 106 - 

X1S8K76 


47% 476 +U 


14 6% Sand 

52% 4i% SonCo 200 40 10 .... 

108% 606 SunC PI205 20 d 97% 87 12% -% 

49% 40 SmdeM0D 3713 18194(9, 48>, 4V, 

11% 6% SunMn 54 980 6% 66 5% 

7% 7% SunM pf 1 K842 7Vd- 7 7% -% 

3£C% 30, SunTrat 417 36% 35% 351, -% 

“ “ “ 1016 61 367, 39% 306 ~6 

2 20 d 20 20 -6 , 

1.1 13 94 45% 44% 446 -16 
3517 18 16*2 166 166 “% 


SunTnt 

44% 20% SuprVI .78 
2(P, 206 SupVI wi 
48% 28% SUpMa-48 
176 14 SWHifc 00 
21%- 16% Sybron 1.08 


3011 77 


176 IT 7 * +% 


Sytora pttAO 70 3 33% 33% 331, 

~ ' 20 10 14% 14% 14% +% 1 

3015 908 61% 006 00% -1% 


RayOn 1.60 . 

116 »6 ReedBt .40 31 «0 Vg 76 76 +6 

21% 16% MM paiS 12 12 17% 17% 11% -6 

186 11 RIOM 102b 13 10 20 136 13% 13% -% 

" “ “ “ 12 838 107, 106 10% 

3715 57 8% 8% 8% -% 

35 4 116 116 116 

IS 11-16% % -i-isiT 

21 13 30 38% 38 *" ' 

5 2100 106 S’! 

237 27, ” 

206 3% 

21 46% 

5 571, 57i, 576 +% 

114 336 33% 33% -6 
* —6 


Regal 
RetchC 00 
RapMr 
“ ‘ w« 

»• .30 

.... _ . 71.64 

576 62% RNY ptA801a12 
34% 246 Heppc 1.64 407 



30 9 
36 8 



30 217, RapB*pf212 7.0 H a »i Wi 

247, w% ReUCot 02 10 36 *** S3* 

3®, 22% t tan 00 2124 788 25% 25% M% 

“ — “ 2 28 14% Wi 14 -% 

<314 108143 426 43 
21 14 14 226 226 226 -% 
20 10 80 156 15 75 220 

40 7 8850 29% 286 SB +%■ 

145 46% 48% 48% -6! 

182 1106 1701,110%-%- 
£8 8 396 38 37% 37% +%'. 

<112 2054 3®, 36% 38% . 

30 4 22% 2Z% K% 

16 18 604 26% » 2fl “6, 

9 40 4 37, 3% -%! 

32 8 42 35% 35 35 -6 

50 53 296 2«6 29% +6 

1386 12 10% 17% +1 

90 6 782 22% 


i4RMer 
Redoa104 
24% 17% Redon .70 
17 116 tau rt .44 

35% 206 Rqmfent.40 
50 48% Reyfn pf<10 80 

1126 ion, Roytn pf 
416 *6% MyMH 1 

36>, 20 RcbWckl.48 
29 176 Rlegafl10O 

33% 21% RtaAJd 00 
7% *% RwOfcd 
39| 26% RobeM.12 
44% 26 Rotten 1.80 
24% 10 Robfns 
247* 14 RocfC £20 
,26 20 RooUTI£44 
41% 276 Rodrwtl.12 
TITS 5* RoMnfHZO 
626 34% Bobrin 
276 12% RotnCn40 


32 10 143 396 37% 39% +W 
2.7 10 168&ij 41% 40% 41% +6 
3012 11S1a726 716 726 +1 


It 148 616 «7 
10 32 11 26% 26 


016 +6 
26 -% 


i flam am uwfltaU. Yearty hlfltemjtm 

gai^^tta gy w sg ?sg 

noted, nw of dMdends era arnut tflWunwtwita 
am %Mat teshntlon. 


■s^is^ssssss 1 

^VdMdtad dKM orpaMto 

dMtand hi Owwflwi ML *«*)«* 

Hfridand dacWad »aerapW-op or Mxk 

pted Weyaor. ondnad. detafre d.a'Q O aettonvn nm wm 

«a?— s-SSSSSaSS 


7 g ffiordta. »«tl- 


hdtod iiHn w 




In ML 


.ipMLi M y U M . 


SynwCp 
_ Syntax 102 
40% 306 Sysco 00 0 17 191 36% 38 38 -6 

T T T 

5®, 3CP, TDK 06a 0 164 34% 34% 341* -6 

36% 25% TECO 206 7.7 9 196 31% 30% 30% -% 

— 77, TCF 14 613 97, 9% V, +% 

12 TNP 126 60 9 13 19% 1®, 10% 

26% 16% TRE 14.116 51 247, 24% 24% -7, 

81% 86% TRW 2 3911 *17378% 7fl% 76% +6 

“ * 98 0% 2 2% -% 

1018 171 806 79% 79% ~6 

.6 13 95 186 17% 177, -% 

40 10 206 206 206 +% 

<1 14 118 79% 76% 786 -7 

15 403032% 316 32% +% 
13 76 1<6 14 14% +6 

16 18 229 846 637, B4% -% 

7 13 3% 36 3% +% 

T 115 2M6 252%2&41 | +'R, 

10 23 135 IV, 18% 16% 

10 517 42% 41% 42i« +% 

1.810 137 396 30% 30% -% 
7.1 14 *2072107, 40% 40% 

51 103% 103 103%+% 

1 64 84- 84 


6^, 52% TattBnfl.16 
12% TaOey .10a 
15 Tatlay rt 1 
81 " 54% TuT*nl>-20 

38 236 Tandy 

15% 12% Tndycft 
686 54% . Tak&nx 1 
5i, 2% Tetoom 

302% 2S«6 Teldyn 
24 146 Tterate 02 

48i, 29% Telex 
406 29% Templn.84 
456 *3% Tamwo202 
1041, 61 Tene pr 11 11. 
84% 67% Tenc pr7.40 38 


351, 20 
15 ~ 

zn, 


Tanlyn 13 329 237, SSH, SVg -% 

Tamo .40 <0 122 10 9% 10 

Ttsor paiB 34 5 2®, 22% 2®, +% 

406 82% Texaco 8 80 32 129835% 356 35% -% 

38% 316 TxASc 1.52 <6 9 21 816 316 8W» 

467, 306 TexCm106 <7 7 220 336 3®, 33% -% 

“ 26% TexEst£20 708 120 31% 316 3T% +% 

- TxET p(6.O40 11. _ 5 S% 57% 57% +6 

TexlndJWb 2.7 13 20 29% 206 296 “6 

£0 14 456 103 1016102 -1 

11 11 108816 I^i 

1.418 3 29% 29% 29% 

80 7 662 29% 29% 29% “6 

163 46 4 4% 

32 12 327 56% 55% 55% -% 


39 

681, 52 
34% 25 

1476 861, Tttxfnst 2 


36 1 

24 % 1 

356 - 


Taxtnt 
TexOGs.18 
TxP*c <40 


317, 23% Te*LRU202 
47. 2 Texfl ta 


eg 2 IBXH HI 

59% 296 Textron) .80 


65 32% Tana- pf£08 3.4 


S’* % 


Thack 

ThermE 


436 3*% ThmBal.38 
16% 13% TbomlnSab 


_ 136 TbmMadO 

22% 166 Thrifty .60 

24% 136 Tkfwtr 00 

3&, tSS 1 " ' 1 1-717 2»3 

236 146 Ttarrptx 17 188 

581* 85% TlmaM106 £5 15 253 


60% 606 606 -% 
103 T 106 106 106 -% 
29 144 32% 326 326 ~% 

37 10 127 37% 386 306 -% 

3810 22 IV, 18 18 ~6 

£7 10 81 156 15 15 -% 

3013 X95 20% 206 206 

80 139 14% 14% 14% 


713 3l 


£3 


6 

567 , 

19% 196 - 
53 


58% 48 
86 4% 

38% 


30 24 212 51% 50% 51% 


Tinftanl.BOa ______ _ 

TtoSpl 1 35 “ 

TodShpt.32 30 3 165 34 33>, 34 +6 


216 15% Tokfwna .48 


216 14% 

26% 24% 

301, 22 


T riCriMW 

ToSd pO.72 13 
__ TofEd (43.75 13 
29 20% TotEd pf347 13 

337, 25% Toffid pK28 13 

20% 14% TolEd (X208 13 

I®, 13% TolEd p(201 13 

“ Tonka a 7 

TpoiRoMn 
Tndmk T 


£6 11 *sa 1 

135 


30 

536 24; 

5®, 24» 

11© *S 
17% 10 
5 1 

17% 86 
416 256 ToyRUt 


18% -% 
661 206 19% 20 -6 

36 23% 266 286 -6 

25 29% 29 29% 

T* 27 . 267, 27 +% 

27 1? ^ -% 

8 18 - 1TO ' 17% —% 

296 287, 28% 26% 4-% 

1.113 9 45% 45% 45% -% 

£1 13 238 47% -47 47% +6 


TrUi pdl.lSelO. 20 1M 1W 109 -% 
ToroCo <40 £5 10 06 15% «% 10% -+% 

Taeco 4M 3% 3% 3% 

T ~* 

gf _i JBU1i SBaSL-fca 

S th TWA pf£2S 1< m 156 is* JSjg -% 
3^! 18% TWA pB205 36 ^ 

1 32% 24% Tkanwnl04 5.514 M M% » 2*6 
J21% tVg TlWVlndL22_ 11 __ 35 20% «P, 20% -% 


121 

Yt4 1 in* Stub 


14 % 14 % 19 % 
— - 5 % 45 % 


4 54% 546 54% 

220 216 2*7, 21 -6 
77 9% 9 9 

*200 83 83 83 


*100 68% 98% 98% 

*10 *37, 637, 88% ~6 


AMEX COMPOSITE PRICES 


Prices at 3pm, August 5 


OTfl, 

n St On* Pm. 

Da. YU. E IttkMoh low OhbQhi 
14 10% I Awry i i.4 w x* 

571, 446 TranscdLI® 4.8 B 170 *5% 45' 

68% 5i Tmac pO.87 7.1 — 

256 19% TranE*£06 11. 

13% B Traracn 7 

85% 63 TrGP pfS.85 30 

102 62 TrtS pf 1332 10. 

96 77% TrtJP pta.64 60 

25% 22 TrCP (42.50 13 £ 25 25 25 

13% F, TmaOb 11 2 i®, 117, 1(7, 

351, »% Tranwyl JO 5.7 D SB1 32% 91% 31% ~% 

41% 28 Tmw -48 10 12 G87 37% 37 37 -% 

347, 2S6 TwSd pf 2 GO 7B 33% 33% 33% +6 

1®, 1®, Ta m pM.90 11. 3 173, 17% 17% -% 

496 31% Tradea.04 4.8 10 2524 45 43% 4V, -1%l 

58% 50% Trav pi <18 7.7 10 54 $4 54 

ZT% 21% TriCon 302a 13. 160 2®, 26% 28% +% 

10 SS 44 38% 38% 38% +6 

36 8 14 Z7% 271* 271* -i, 

1.916 267 48 45% 45% -% 

90 7 16 6% 5% G% -% 

00 12 13 25 6% 66 66 -% 

__ 50 30 156 1^ 14% 14% +% 

25% 13% TdCnplOO 0 37 13 20% 20% 20% -6 

14% 8% Tr«E pfl.10 37 28 126 1 

4S% 30% TucsEP 3 80 9 343 38% 

16% 9% TuHa* <44 £9 17 87 15% 1 

19 16 T6ifiO5 0O 4010 x15 186 1 

41 30 Tycetb .80 £1 10 133 __ . _ 

17% 13% Tyler « .40 £711 119 15% » 


ft Sb 

3kxfc Ob E TOO, Kgtt 


law Dm Ibp 


2js _g a + J 


28% 26% 

3 ’S 


Acton 38 2% 

Annual .14 18 23 29% 

Adobe 0812 412 17% 

Aeronc SI 8 4% 

AlllPta .60 19 145 457, 45 
AirCal 5 202 106 10% 10%+ 3^ 
ArCalpflJO 245 12% 12% 12% + % 

Amdahl 00 13 777 ]<% 141, 14%+ % 
Abraal 2 36 8% 

AMMtA .62 43 2 14% 

AMzefl .52 42 1 136 

AMBId 11533-16 

APoC 300 24 3 69 

APrees04b is 20 15% 

ASeiE 31 18 5% 


6 % 6 %+ % 
14% 14% — 6 


136+6 


46 147, Trtalnd .40 

316 22% TrlaPc . 1 
49% Vk Tr8wna04 
V, 4 Trbrtr.49e 
«% 5% Trl» 


Ampul 08 

AndJcb 

Argoft 

Arnwn 

Asnvg .15 

Astroto 

AtteCM 


12 

4 

S3 

3 

804 

485 

44 


59 

15 

a 


15% 

5-6 


186 Trapy 00 



BwyflG 
Baruch 071 19 


2% 

3% 

5% 

8 8% 
1% 1% 
% 13-16 

B B 

10 7% 7% 

8 5% 5% 
n% 


36 

r . 


s 


-% 


u u u 

58% 35% UAL 1 17 74 1690 57% 5®, 

36% 26 UAL pf £40 60 167 347, 34% 34% -% 

17% 9 UCCH. 20 17 10 15% 15% ~% 

30 2S% UDC n 16 Z7% Z7 27% 

24% 17% HQ] £041110 Bfi 22% 221, 22% 

116 66 UNCRaa 116 116 H% H% ~% 

14 106 UR8 <40 3015 43 12 11% 12 +% 

336 £1% U8F6 £20 60 60 353 39, 356 3V, 

44% £6% OSG a 168 <4 7 263 337, 377, 386 -% 

196 12% IMFra(0O 1014 18 16% 16% 16% 

40 11 140 103 107% 108 -6 

4.014 997 407, *0% 40% 

£7 13 308152 51 51 -1% 

494 Si, V, V 

£8 8 

12. 


7% 

5%- % 

BetBBr .32 15 259 31 ' 30% 3CPfl - % 

BicCp .72 9 SB 3®, 32% 32% - % 

ftflV .40 13 30 15% 15 15 - % 

BIOUMA .45 8 48 18% 1®, 1®, - % 

BowVal 00 1 11% 11% 11% 

Bownr 19 71 5% 5% 5% - 6 

Sowno <44 17 53 1®, 17% 1®, - % 

Bracng 1.60 10 22% 22% 22% 




^1 

32 

38 

40 

346 

72 

28 

is 

72 


12611®, 18% lift, 

*10 30i, 301, 306 +6 
*200 341* 34 34 -1 

*600 38% 38 38% +% 

33 32 31 32 +6 

*233066 65 686 +11 

35 2S% 256 25% +% 
S IB 19 19 

5 20% 26 26 

*410 66 65 65 -1 

1024 236 2®, 23 ~6 


D>, 4B% 40% -6 
12 111% 111%-- 


1106 SO*, UnWV 50£e 
41% 31% UCampl.64 
57% 32% UoCartS40 
— 4% UnkmC 

13 U£lec104 
22% UnB pCL50 
25% Uifi pf 4 1£ 

27% UnB pM06 12. 

25% UnB pIM 4 IX 
506 UH P< & 12. 

19% UnB p(208 1£ 

146 U>0 pf2-13 11. 

2V, UnB pf2_72 10. 

50% UB pM SIX 
22 UnExpn 

53% 376 UaPac 100 30 12 1663501 

115% 67% UnPc pf705 60 8 11. 

21% 12% Unlroyf .18 0 13 £12 n21% 

70 50 Umy) pf T 

IV, 106 UriBmd 
16% V, UBrd pf 
IV, UCbTVs 
2®, UnEnnX+a 

22% 11 mown 2 . , _ 

306 m% UVa pf 3.97 IX S 29% 296 29% 

18% 12 UBhi (M20O t£ *34016 Tfl 16 

30% 226 UUln pf 4 K 2 29% 29% 29% 

14% 10 UHta pM0O 13. 22 141* 146 14% +6 

2S IV, Unto ad .60 £410 137 25 24% 24% +% 

X5W 70 44% 4Vi 44% 

11 150 13% 13% 13% -% 

1 125 2% 2% 2% -% 

0 8 427 351, 34% 35i, - 

572 76 7 7% - 

£3 10 56 356 34% 34% - . 

£3 14 20 3V, 36% 38% -% 

30 10 *30800% 30^“ 


c c 

COb IS 4 28% 28% 28% - % 

CM! Cp 23 169u12% 1®, 1®,- % 

CHS 0415 *19 18% “ 

Cameo 02 10 38 IV, 

CMarcg 00 B 15% 

CtryBu B 17 

ICtanpH 19 135 2% 

ChrapP .72 60 3 147, 

CMMA3 .18 20 106 27% 

ChfDvg 9 8% 

CtyOas 100 8 67u3Qi* 

|danxi0Sa 0 4 — 


a 

®, 

if 8 

27 

J? a 


16% - 6 


29% 30%+1%' 

30T, 39% 39% - % 


a 


6 




M. *22058% 68% E8% 

13 201 19% 19% 10% +% 

55 15% 15 15 -% 

52 22 317, 31% 31% -% 

7.4 25 2511337, 32% 33% -% 
904 123 216 21 21% +% 


Compo 54 

CrapCo 130 

Cndim .40 17 3 

Cnnaff 15 IQ 

I I 3 

4 191 

1.4415 39 32% 32% 32% - % 

56 1 IV, IV, IV, - % 

48 10 13% 13% 13% - % 

1 80 13-16 % % 

181 ®, 2 2% — % 

09 12 47 22% 22% 2®, - % 

Curtice 02 ID 1 296 296 2®, ~ % 


8% 

B 

1& 

s 

m 


£6 £S =5 

13% 13%+ 6 

?2% ??%- % 



ft Sb 




ft Sb 



1 

8Mt Ob 

E 

WblBgk 

taw 

Out Oo|i 

Stack Oh 

E 

KXhtGB* 

low Dmb ante 




n d 



MCtyg <40 


7 

11% 

1i% 

in, ; 

DWG .131 

6 

2 

58 

118 

$ 

i% 

3% 

i%- % 

3% 

Infer* .12b 


5 

529 

15 

4*4 

15 

3% 

+ 1 

DnmPci .16 


88 

i®, 

12% 

12% 




1 K 



Detrwd 


224 

2% 

2% 

iS 

lapfihE 


ID 

6% 

6% 

6% 

DevtCp 

23 

2 

1<6 

146 

iv, - 6 

Jetron .711 15 

100 

*% 

7% 

7%- % 

Dxpaw 


8 

1% 


?%- % 

jormPd 


4 

3% 

3% 

3% 

D»rd9 JO 

T8 

27 

67% 

V 

67% + % 

Jotmlnd 

4 

15 

7% 


71, 

Dtodss 

a 

8 

®, 

®a 

®, 

KeyPn JO 

18 1693 

11% 

IV* 

10% - % 

DomaP 


4N 

26 2 1-16 

2% 

KiQ3/k 


72 

4 

4 

4-6 

Orfllar 


2 

1% 

1% 

"4 

Ketqr 


17 

2% 

2% 

®,- % 

toiwtep 
Dyfttd J7e 


192 13-18 

% 

KbouC£32 81 

59 

29 

28% 

28%- % 

9 

77 

13% 

13 

13%+ % 




. L 






m 

m 



Laser 

<’ 

7 

ii 

11 

11 

FAC .40 


7 

7% 

§ 

7% — *4 

LetsufT 

6 

43 

5 

5 

\ ~ > 

EHC 

18 

I 

£ 

6% 


14 

15% 

14% 

14’,- % 

EagCI 

18 

5 

2% 

2% 

LyndrC JO 

19 

1 

0% 

6% 

e%- % 

BflnCo 1 

9 

2 

19% 

10% 

10% + % 


M U 



Eugp 608e 
EeheBg .12 
Efednor 
EuSfv 
Eapay 00 

b 

47 

8 

13 

1561 

72 

10 

10 

? 

16 

21 

J 

S-v 

6% 

%+V16 
21 - % 

MCO Hd 
■UCO Ra 
l .M 3 Dt 

hisr 

6 

30 

28 

52 

16 

5 

13% 

1% 

8% 

ft 

13 

1% 

a 

i 

13 - 6 

ft 

0% 

3%- 6 
1 




F F 



Mannp(£35 


110 

22 

21% 

22 + % 

Foblnd .40 

7 

79 

IV, 

W6 

19%+ % 

Mrshtn 

12 

i 

13% 

18% 

19% - % 

FktoJa 


40 

*% 

4% 


idanPr 

20 

31 

54 

536 

53%+ % 

FtechP .681 

20 

14 

13% 

13% 

Matftah .12 

10 

31 

126 

126 

12% - % 

FtenBn 


1 

7-a 

7% 

7»,- % 

Uamia 

21 

29 

23% 

22% 

23-6 

Fluka U9> 

11 

31 

266 

26 

20-6 

Madia 1.1515 

13 

701, 

70 

76 

FbreML 

35 

IV 

26% 

24% 

25% 

25% -16 

MEM Col . 16 

13 

P 

"ft 

34% 

34% 

Ftuqa 

19 

9 

24% 

*41,-6 

McfeCki 

19 

119 

5% 

5%- % 

FnaHd 

47 

8 

15% 

is% 

15% 

UdAm .44 

13 

8 

10% 

9*, 

10%+ % 




3 G 


MtssnWJ4e 

32 

34 

V, 

8% 

8% + % 

GatxyO 

GntYia 

47 

21 

186 

1% 

1®, 

13 P> 

i% 

13% - % 

MICME J4 
MovteL 

23 

M 

1 

13% 

8% 

13% 

V, 

13% 

V, 

Gttdlt 08 

7 

24 

34 

33L 

33% — % 



N N 



fCInnw 1b 

22 

SO 

206 

27% 

27% -1% 

MPami .to 


243 

2Va 

14% 

14% - % 

GokfW 


31 


®* 

®»+ 6 
15-18+ 6 

NProc UOe 

11 

87 

20% 

20% - 6 

OWRd 


378 

1V16 

NYTlme 00 

16 

109 

45% 

% 

4S% 

OmdAu .40 

12 

5 

IV, 

St 

196- i. 


17 

11 

2% 

2%+ % 

GrtLKC <44 

17 

1B3 

42% 

41% “ % 

NoCdOg 


22 

166 

1&% 

16% 

Granme 

15 

140 

296 

28', 

28% -1% 
l!%- % 

Nuntoc 


1 

0% 

96 

96+ % 

Greinsa- 

12 

ib 

12 

1®, 







SrdCb JOb 
QnCd o =2 

10 

10 

1021? 

116 

14% 

116 

14 

116 

14%+ 6 

OCA 

Oekwd ,08b 

13 

12 

20 

17 


21% 

18% 

- % 
18% + 6 



n 



OOklup 


1 

ift 

4% 

4% 

Hanfnta .68 

15 

» 

341, 

346 

346 

OzarkH JO 

10 

SSB 

1«V 

10% 

HlltiCh 

20 

63 

0% 

9% 

9%+ 6 

PaUCp .48 

21 

57 

38% 


38% + % 

Helntek .10 

10 

8 

186 

16 

16 - % 

PE Co .2Sr 

42 13-10 

% - 1-11 

HenbO 

» 

10 

4% 

4% 

4% 

PorlmC 00 


2 

296 

29% 

29%+ % 

BoftyCp J4 

11 

5 

m. 

IV, 

146- 6 

PetLw 


546 

2% 

2% 

a=i 

Honnl 1.00 

13 

37 

38% 

386 

38% — % 

PtonrSy 


IT 

4 

3% 

HrnH*r.71t 

18 

64 

8% 

*% 

S' 

Pttlwayl.80 

11 

.6 

72% 

72% 

72% 

HouOT .Bin 


540 

4% 

46 

BupeEv 

5 

2 

3% 

3% 

3%- % 

Huskys J6 


42 

7 

7 

7 - % 

Proud 

15 

1 

4 

4 

4 




1 1 






* R 



InyOUfll.BO 

Inttoht 

InatSy 

13 

8 

83 

13 

189 

T 

16 

iP. 

36%+ % 
11%- 6 
1% 

.Ragan .12 44 
RSRfbQ .72 46 
ftoart A 

21 

ID 

44 

15 

18% 

41% 

IB 

186 

401* 

18 

18% 

40?, — % 

fiin^ypfJat 


23 

a% 


2%+ J 

1 Heart B 

z2D0 

48 

48 

45 + % 


Ob 


ft Sb 

E UB* low Don Ctag, 


flaHAse 17 46 9 V, 8% - % 

Bckwy .58 26 57 37% 36% 36% -1% 

Raoera .12 13 1 23% 23% 23% - 1, 
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WALL STREET 


Retreat after 
economy and 
rates fears 


NERVOUSNESS over the outlook for 
the UJS. economy and for interest rates 
sent Wall Street financial markets into a 
fresh retreat yesterday, writes Terry By- 
land in New York. 

Industrial stocks gave ground after 
sluggish employment trends and & bear- 
ish report from the nation's purchasing 
managers indicated that the UJS. econo- 
my remained weak in July. But the 
near-term outlook for interest rates also 
clouded over, as the bond market braced 
itself for this week's auctions of a record 
Treasury quarterly fin an c ing of 
$21.75bn. 

The stock market opened sharply 
down and could make no sustained re- 
covery. Selling pressure, while not 
heavy, proved persistent, and the bhie 
chips gave fresh ground after reports 
that President Reagan had told repor- 
ters that the skin patch removed last 
week was cancerous. 

At the dose, the Dow Jones industrial 
average was 6-16 down at 1,340.89. - 

Worries over interest rates brought re- 
newed s elling of utility issues. There 
was hefty profit-taking in airline stocks, 
and most of the marnjfaxrtixring sectors 
turned easier. 

In banks, Rank A merica dipped $% to 
$16% as Wall Street awaited news from a 
board meeting which was expected to 
consider cutting the dividend payout 


KEY MARKET MONITORS 


End Month Figwe* 


Standard & Poors 500 

(Composite) 



1080 1981 1982 1983 1984 1985 



STOCK WAHKW MPICP 

MW YORK Aug 5 ftmtoua Yaw ago 

DJ Industrials 1,341.51* 1,383.06 1,202.08 

DJ Transport 69277* 699.44 525JB7 

DJ Utilities 155.16* 15656 126.49 

• S&P Composite 190.15* 101.48 16257 


CURRCfiCfES 


LONDON 

FT Old 
FT-SE1Q0 
FT-A AM-shara 
FT-A500 
FT Gold mines 
FT-A LonggSt 


9435 951.1 8305 

15715 1580.4 1,0655 
61256 61555 43914 

67054 67455 54045 

3094 315.7 5385 

1029 1029 1085 


UA DOLLAR 

(London) Aug 5 Pmtaua 

9 - 

DM 2525 2525 

Van 237.4 237 A 

l*r 85125 857 

9mTr 2522 25115 

MUsr 0174 0171 

Ur* 1591.0 1593,0 

BFt 5655 5745 

CS 1552 15525 


S1ERUNQ 

Aug 5 Previous 

15685 15715 

3565 357 

324.75 32575 

11.785 115 

■ 018 - 018 
454 45475 

25854 25900 
7755 7015 

15515 - 15535 


TOKYO 

NOdod-Daw 
Tokyo SE 

AUSTRALIA 

ABOrd. 

Metals & Mins. 


12.45052 1049257 105306 
1.01045 141356 78754 


(3-month offered rate) 

C 


IffURlST BATES 

dm Aug 5 Prey 


9405 9385 7134 

5404 5385 440.1 


AUSTRIA 

Credit AMten 


9455 9450 5039 


Belgian SE 250151 250557 


I 11*« 11% 

»wFr 4’7w 4% 

DM 4’%. 4*%. 

Wr 12% 13 

FT London InteriMnfc fixing 

(offered rate) 

3-month U.S.S 8% 8% 

6-month 115.$ 8% 8% 

UJL Fed Rauls r%o* 7% 

UJ.3-aoaACDa 750* 775 

IMLS-moalkT-MBe 748* 750 


U -S BONDS 


Toronto 

Metals &MHs closed 2,1064 15054 

Gomposfta dosed 27964 25035 


T rwiar r Augs- 

Price VMd 
8% 1967 99*%j 9.119 

10% 1992 09'%> 10469 

11% 1995 103‘%i 10.04 

11% 2015 104'fa 10749 


137.12* 13751 11456 


PlWI 

Price Yield 

VBWn 9.14 
99*%t 1048 
103 ”*h 1084 
104'%* 10.76 


N/A 21559 18953 


CAC Gen 2155 2155 1624 

Ind. Tendance 1225 1225 87.1 


FAZ-Aktten 

Commerzbank 


47649 47552 

1.4007 1.3975 


HOfMKOHO 

Hang Sang 


157150 156559 


ITALY 

Banca Comm. 


36252 35959 


NETHERLANDS 

ANP-CBS Gen 
ANF-CBS Ind 


218.0 2185 

1884 187.7 


Corporate Aug 5* 

AT&T Price Yield 

10% June 1990 101% 956 

3% July 1900 81% 850 

8% May 2000 84 1140 

Xerox 

10% March 1393 0755 1140 

Diamond Shamrock 

10% May 1993 97.035 1085 

Federated Dept Stores 

10% May 2013 84 1055 

Abbot Lab 

1150 Feb 2013 101% 1150 

Alcoa 

12% Dec 2012 101 1240 

Sourca: Salomon Bmm 


P rev 

Price Yield 
101% 956 

81% 850 

84 1140 


9756 1140 


97435 1055 


101% 1150 


NORWAY 

OstoSE 


34955 34855 


FINANCIAL FUTURES 


SINGAPORE 

Straits Times 


75478 77141 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


SPAIN 

Madrid SE 


11086 11056 


1576.19 1,38151 151759 


Swiss Bank Ind 455.1 456.6 3695 


WORLD 

Capital Irrt'l 


Aug 2 Pm Yearago 

2205 221 A 1744 


HOLD (per ounce) 

_ Aug 6 Prev 

London $32350 $32075 

Zurich $323.75 $32245 

Peris ({bring) $32351 $32054 

Luxembourg $32350 $321.00 

New York (Aug) $32350 $321.70 

' LttOSt *****&!• figurv 


CHICAGO Latest Wgh Low Prev 

UJS. Treasury Bonds (CRT) 

8% 32nds of 100% 

Sept 74-23 74-81 74-18 74-25 

1LS. Treasury BMs (MM) 

Sim points of 100% 

Sept 9254 9256 82.60 9252 

Cert ma etee of Po part t (BM) 

Sim points of 100% 

Sept 9153 9156 9152 9152 

LONDON 

H um m ont h Eurodollar 

Sim points of 100% 

Sept 9154 9156 9150 9154 

SO -y ear N oOo na f CUR 
£50,000 32nds Of 100% 

Sept 111-23 111-30 111-17 111-26 


COMMODITIES 


(London) Aug 5 Prtw 

SBver (spot fixing) 449, lOp 44850p 

Copper (cash) £144950 £1484.00 

Coffee (Sept) £156650 £158150 

Ofl (spot Arabian Bght) $27475 $27475 


' ^ t . , ■' . - • . ■ ' , ■ ^ ”rhVi' 

^ _r ' m-V.. V -I*.V‘ -l-.ls n' d ■ -'--V - -* : !.>■ • tStZ.-U 


Financial Times Tuesday August 0 1985 


Other bank stocks also weakened on 
the prospect that short-term rates might 
be forced higher by the Treasury financ- 
ing. Bankers Trust eased £% to S67%, 
and Chase Manhattan at £56% gave up 

m. 

Among the utilities, it was Common- 
wealth, $% off at $29%, and Southern 
California Edison, 5% down at $24, 
which saw the sellers. 

United Airlines dipped $% to £57% on 
light selling. Eastern, strong last week 
on recovery prospects, had another 
heavy trading session and shed only S% 
to £11%. Delta fell SI to 549%. However, 
Fan Am held steady at £7, 

But the chief talking point for the air- 
line stock dealers was the offer of £24 a 


Toronto and Vancouver stock markets 
were dosed for Civic Day. 


share for the TWA equity from Mr Carl 
Icahn. TWA stock edged up 5% to £22% 
on the news. 

High technology stocks saw only light 
selling. At £130%, IBM was 5% off. Digi- 
tal Equipment remained unchanged at 
£103%, while Honeywell shed $% to £64% 
and Burroughs $% to $64%. 

General Dynamics added £1 to £76%, 
but other defence stocks gave up some 
of their recent gains. Lockheed air $52% 
was 51% down as Boeing gave up 5% to 
$49%. 

Stock in ManviHe fell $1% to $6% after 
the board offer to asbestos disease vic- 
tims, in a move which could bring the 
company out of bankruptcy proceedings 
but cut profits by one fifth. Turnover in 
Manville was heavy, boosted by a single 
block of lm shares crossed by Goldman 
Sachs. 

Heavy block trading was also seen in 
Unocal, which added 5% to $29%. 

Among entertainment issues. MGM- 
UA Entertainment jumped $5 to $22% in 
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heavy trading after confirmation that 
Mr T^d Turner is planning a S29 a share 
offer. Meanwhile, CBS, having success- 
fully resisted a Turner bid, fell 54% to 
£106% as disappointed speculators baled 
out 

02 shares were narrowly mixed, with, 
investors making little further response 
to the downward slide in world and UJS. 
crude prices. The sale of its stake in Gulf 
Canada for CS2Jbn left Chevron 5% off 
at 538%. 

The lacklustre employment figures for 
July discouraged consumer and retail is- 
sues. In tobaccos, Philip Morris dipped 
£1 to £83%, and R. J. Reynolds at 528% 
was 5% off. 

The credit markets lay inert beneath 
the shadow of the Treasury financing 
which opens today with the auction of 
$8-5bn in three-year notes. A federal 
funds rate at 7*%* per coot was an addi- 
tional discouragement at the short end, 
where Treasury bill rates hardly moved 
from overnight 

Long-dated federal bonds were also 
sluggish. Prices were inclined easier, 
with the federal financing prospects out- 
weighing any benefit from indications 
that the economy is slowing, which 
would otherwise be a positive signal for 
bond prices. 


TOKYO 


Speculative 
offer limited 
attraction 


TRADING was lacklustre in Tokyo yes- 
terday with many institutional investor 
fund managers on holiday, writes 
Shigeo Nishiwoki ofJiji Press. 

Only speculative issues were selected, 
and the Nikkei-Dow market average 
dropped again, closing 4L85 lower at 
12,45052. Volume slumped from Friday's 
509m shares to a mere 179m, the lowest 
in almost 12 months. Declines outpaced 
.advances 435 to 314, with 151 issues un- 
changed. 

Constructions, railways and proper- 
ties, which had been popular since April 
in anticipation of government moves to 
, bolster domestic demand, entered an ad- 
justment phase, according to brokers. 
Investors were also awaiting the reac- 
tion of the VS. financial and stock mar- 
kets to bidding for $2L75bn worth of 
g ov ernment bonds starting tomorrow. 

Amid the bleak trading, speculators 
bought volatile issues and sold them 
quickly to take a profit. 

. The most heavily traded issue of the 
day was Sumitomo Construction, which 
gained 77 from Saturday to Y380 with 
10.11m shares nHan ging The com- 

pany is said to possess excellent large 
bridge building technology, which could 
be used in the project to construct an ex- 
pressway across Tokyo Bay planned to 
start next year. 

Nippon Zeon rose 723 to 7530 on file 
day’s second largest trading of 002m, 
r ef le c tin g brisk demand for special syn- 
thetic rubber. Defence-related Howa 
M ac hiner y, third busiest, dosed at 7366, 
a sharp rise of 726, Mitsubishi Metal 
added 75 to 7714 and Nippon Sharyo - 
Seizo Y16 to 7371. 

Among budget-affected stocks, Sato 
Kogyo lost 75 to Y435 and Wakachikn 
Construction 77 to Y688. 

Bhie chips were neglected, with Hita- 
chi finishi n g 74 lower at Y72L However, 
Matsushita Electric Industrial and Hoya 
advanced 720 each to Yl^lO and 71,750 
respectively. 

As for biotechnologies, Daiichi Seiya- 
ku dropped 730 to 72,500. Kuraray also 
lost Y30 to Y1.25Q and Yamanouchi 
plunged Y40 to Y3.110. 

Elsewhere, Dai-fchi Kangyo Bank de- 
clined Y10 to Y1.620- and. Mitsubishi - 
Trust and Banking 720 to Yi.lBO. 

Holidays and the scheduled bidding 
for UJ3. government bonds also acted as 
a deterrent to investors in the bond mar- 
ket The yield on the barometer 6 £ per 
cent government bonds maturing in De- 
cember 1994 edged up to 6.355 per cent 
from 6,350 per cent on Saturday. 


HONG KONG 

A PHASE of consolidation, evident in 
last week’s trading, continued in Hong 
K o ng yesterday as the market looked 
for fresh factors to give it a definite di- 
rection. Most prices turned mixed to 
firmer by the end of the session. 

Market rumours that Jardine Maihes- 
on may sell its stake in its properly com- 
pany sent Jardine 40 cents higher to 
HKS12.74 and Hongkong Land 25 rpn+q 
firmer to HKS6.55. 

- In other property issu es, S un Hung 
Kai ended 10 cents up at HK512.80 des- 
pite concern over the stroke suffered by 
its chairman, Fung King Hey. 

Elsewhere, China Light lost 20 cents 
to HKS16.00 while Hongkong Electric 
rose 5 cents to HK38.65 and Hang Seng 
Bank drifted 25 cents lower to HKS47.50. 


SINGAPORE 

DEPRESS IN G corporate news and con- 
cern over Singapore’s worsening eco- 
nomic dimate sent prices sharply lower 
across the board. 

The Straits Times industrial index 
shed 16.43 to 754.78, its largest one-day 
fall in nine months. 

Banks, some of which are expected to 
release their interim results this week, 
were particularly badly hit OCBC fell 20 
cents to S58.30, DBS 10 cents to SS540 
and both UOB and OUB dropped 8 cents 
to SS3.68 and SS2.71 respectively. 

Other blue chips to fell included Gen- 
ting, off 15 cents to SS5.05, Fraser and 
Neave 10 cents to SS5.55 and Singapore 
Press, also 10 cents to SS5.60. 
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EUROPE 


Foreigners 
interrupt the 
summer lull 


HwTik index moved 3.4 points higher to 
1,400.7 although trading was thin. 
Porsche continued to recover lost 
ground and moved DM 15 up to DM 
1,294 while VW settled DM 5.70 higher 
at DM 307 on results. 


THE SUMMER lull that descended on 
the European bourses last week contin- 
ued yesterday only isolated in Sweden, 
and Italy. 

Low volume levels have resulted from 
many traders taking annual holidays 
malting price index movements rel- 
atively volatile. The underlying strength 
of the entire market, and individual con- 
stituents of that market, does not appear 
to be in question by either foreign or lo- 
cal investors. 


Chemicals closed marginally ahead, 
although Hoechst eased 60 pfg to DM 
215.40 while specialist retailer Hussel 
stayed at its 1985 peak of DM 331. Other 
stores turned cheaper. 

Allianz jumped DM 38 to DM 1.410 
ymiH plans to buy and resell a stake in 


Milan 

Banca 

Co nuu arcltea 

Itafiana 

1972-100 


Strong overseas demand surfaced 
again in Stockholm as lower interest 
rate hopes injected further support The 
Veckans Affarer An-share index rose 1.4 
points to 479 J. while turnover surged to 
SKr 162.1m from Friday's SKr 84m. This 
near doubling in volume contrasted 
sharply with other European stock mar- 
kets and resulted partly from Swedish 
confidence, fuelled by last week’s prime 
ministerial assertions that no new share 
tax proposals were planned. 

Among the mafo movements, Sandvik 
rose SKr 3 to SKr 400 while Volvo 
moved against the trend with a SKr 5 
drop to SKr 281. Ericsson was marke d 
SKr 13 lower at SKr 245 in anticipation 
of losses at its information systems sub- 
sidiary. Electrolux retreated SKr 3 to 
SKr 292. 

O thers to finish stronger were Asea, 
SKr 5 up at SKr 315, and Esselte, SKr 5 
higher at SKr 360. 

Mflan firmed although some brokers 
warned that the market was poised for a 
consolidation phase spreading to many 
of the recently favoured sectors. Scat- 
tered profit-taking was evident 

Flat slipped L3Q from its high for the 
year to settle at L4£00 while new 1985 
highs were registered by insurer Toro, 
up 1*130 at 1*17,990, and inrfyct-rffll grotm 
Pirelli. L10 ahead at L3.080. 

Banco Commerdato edged L570 up to 
L23.720 after last week’s state plans to 
sell a stake in the bank to European 
institutions. 

Montedison was particularly active in 
afterbourse trading picking up L24 to 
1*2,089. 


DM 930 to DAI 
and forecasts. 


roup GHH, which rallied 
17630 on trading figures 


Bond prices firmed, and the Bundes- 
bank sold DM 18.1m in paper against 
Friday's sides of DM 40.5m. 

light volume inhibited Paris. Miche- 
Bn was sought and fim_«h«i FFr 39 
ahead at FFr 1.129 while relatively 
strong demand boosted Redoute FFr 46 
to FFr 1,540. Darty also managed to pick 
up FFr 58 to FFr 1,450. 

Some of the more export-oriented, and 
possibly dollar-sensztive, issues lost 
ground with Perrier FFr 10 off at FFr 
481, Moefc-Hennessy FFr 11 cheaper at 
FFr 1,801 and Peugeot FFr 5.50 down at 
FFr 34A50. 

Zurich was steady with few new mar- 
ket developments. Adia posted SwFr 20 
rise to SwFr 3,400 amid plans for a joint 
venture in Japan. Swissair put on SwFr 
5 to SwFr L380, and leading food group 
Nestle dipped SwFr 10 to SwFr 6,610 
after an early rise. 


Car makers featured in a narrowly 
mired F rankfor t where the Commexz- 


Bonds finished steady in selective 
trading. 

Amsterdam and Madrid started the 
week lower in subdued trading while 
Brussels tended narrowly mixed in light 
holiday activity. 
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AUSTRALIA 


Degussa held steady at DM 358 de- 
spite the uncertainty in the South Afri- 
can gold markets. 


Golds shine 
on back of 
strike threat 


LONDON 

FURTHER light profit-taking ahead of 
today's banking statistics pished lead- 
ing shares lower until a small recovery 
developed in late trading. 

This enabled the FT Ordinary share 
index to rally before closing 7J2 down at 
943.9. The easier tone also reflected a 
steadier performance by sterling. 

Government securities prices hovered 
either side of Friday’s late levels before 
hardening to close with small mixed 
changes on balance. Index-linked issues, 
however, displayed a distinctly easier 
trend and sustained falls ranging to %. 

Chief price changes. Page 29; Details, 
Page 2S; Share information service. 
Pages 26-27 


SOUTH AFRICA 


THE LOWER trend continued in Johan- 
nesburg yesterday as an already ner- 
vous market was further pressured by a 
possible strike from August 25 by the 
National Union of Mineworkers. 

Golds closed at their day’s lows, de- 
spite a steady bullion price. Kloof fell 
R2.5Q to R63, Driefontein shed R2 to 
R40.25 and Anglo American Gold lost 
R4.75 to R158. 

‘ Barlow Rand was 2 cents lower at 
■ R1Q.45 ahead of news that two workers 
were killed in a pressure burst at its 
East Rand mining subsidiary. 
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Caisse NxtioRdle do TiKummuniation, 


GOLD stocks soared in Sydney follow- 
ing concern over the threatened m i ne rs' 
strike in South Africa. The gold index 
rose 31 points to a record 1,075.?, writes 


Michael Thompson Noel in Sydney. 

Sentiment was aided by rumours that 
the Australian Government had aban- 
doned plans to introduce a tax on gold 
mining ip its budget later this month. 

Australian gold mining is exempt 
from all taxes except in Queensland, 
which levies a state royalty. 

Brokers said recent sharp increases in 
the gold index were prompted partly by 
shortages of scrip and by evidence that 
local institutions were keen buyers of 
leading gold shares. 

Among golds, Central Norseman rose 
30 cents to AS9.S0, Kidston 22 cento to 
AS5.30, Placer 50 cents to AS27.G0 and 
Feko 10 cents to AS4.75. 
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